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Sinancial Financial Financial 
THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS THE LIBERTY 
PANY 32 Nassau St. 
Foreig a Cable Transfers, NEW YORK NATIONAL BANK 
n nge, e iran 
Travelers’ nye of Credit — OF NEW YORK 
The Company is a legal depositary for UNITED STATES BONDS BROADWAY and CEDAR ST 
eer oe as Bae’ Adaanmtoe, NEW YORK CITY BONDS 
ae tae AND OTHER CHOICE conta | fi 3 saomomem 


Acts as Trustec under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction 
any approved oe business. 


Banks and also for moneys of the City 


of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS | 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim: 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CoO., Ine 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $150,000,000 














First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS INVITED 





INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 





Capital- - - - += + + «= $5,000,000 00 
Surplus & Undivided Profits - - 18,592,000 00 
Deposits (Nov. 1, 1918) - - ~- 172,670,000 00 
Prestdent 
RICVARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O, JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asstsiant Cashters 
A. MAIN FRED'EK O. FOXCROFT 
J. EDWIN PROVINE E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBB 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - $6,000,000 
Surplus and Profits» + + $11,000,000 
Deposits Nov. 1, 1918 -  $221,000,000 


Foreign Exchange Pepartment 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


el 





-—-_ 
——— = 


Surplus & Profits  4,000,000.08 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—— 


Cable Address SABA, NEW YORK 





Epwarp B.Smitn & Co 


ESTABLISHED 18° 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cugstnor Strezt, Pyitape.Psia 








30 Pins STREET New Yorr 
4 
The Chase National Bank 
of the City of New York 
Gaatte®.. a « b os: ’ . $10,000,000 
Surplus and Profits - - 16,622,000 
Deposits (November 1, 1918 - 869,635,00 
OFFICER” - 
A. BARTON HEPBURN, O r. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKE Vice-President 
CARL J. SOHMIDLAPP Vice-President 
GERHARD M. D Vice-President 
ALFRED O. ANDREWS, Cashier 
OCHARLES O. 8 Asst. Cashier 
EDWIN A. LEE Asst. Cashier 
WILLIAM B. PURDY Asst. Oashier 
CHARLES D. SMITH Asst. Cashier 
wi P.H Asst. Cashier 
GEO. H. SAY Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
DIRECTORS 
Henry W. Cann H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W H B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Pipe Newcomb Cariton 
James Fi F Lredericy ‘ ee 
Srumk A faxes. . Gon. 
Charies M. Schwab Gerhard M 
Fletcher 
/ 
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i, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


—_— —_- 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Uircular Letters for Travelers, available in al! 
parts of the world. 


BROWN BROTHERS &Co. 


Pamaperaua NEW YORK Bostor 




















Members of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER&4 0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 





& Nassau Street 
NEW YORK 


105 So. La Salle St. 


244 Fourth Ave. 
CHICAGO 


PITTSBURGH 





John Munroe & Co. 


RWW YORK BOSTON 
Letters of Credit for Travelers 


Jemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
e- a — of Corporations and negotiate and 


rie SRE T 
ot Letters gf 


ge Transfers, 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchangs, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Exchange and 


Dra Bg on f make peleeraphhic 
ron to EU UROPE, Cuba, and the 


yA West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on come 

mission. Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, a 

Central America and Spain. Make collections in and 
drafts and transfers on 


issue cable above countries. 
don Bankers:—London Joint Stock 
nk, Limited. 


Parte Bankers:--Banque Francaise—Heine 
0. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 


Foreign Exchange 


Commercial OCredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Meeews: Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e $1,000,000 
Surplus and Undiv! ted Profits 1,000,000 


Dorsias Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES - 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














> (Successors toAdolphBoissevain&Co.) @ 


Amsterdam, Holland. 


KIDDER, PEABODY & C0. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondaco 


“33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu ’ 








Granam, Parsons Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Oi i ee ed 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
GHICAGO STOCK EXCHANGES 
B&rect wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


EW.ClarksCo. 


328 Chestnut St., Philadelphia 
Beston 








FRAZIER - ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


incerperated—Successers to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 


NEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Louis MILWAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





- 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility{Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO} 


MILLETT, ROE & HAGEN 








INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 15 CONGRESS ST 


| NEW YORK 
? 








Bonds 
Short Term Notes 
Acceptances 


Main Office : National City Bank Building 








BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Feansact a General Investment and Stock 
Exuchanege Business 





STOCKS AND BONDS 


bought and sold for cash, or eantied on 


uiries ° 
FINCH & TARBELL 
embers pao Yorks Seask 


126 BROADWAY, NEW YORK 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 


-.. 





14 Wall Street, New York 


Public Utility Securities 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


H. D. Walbridge & Co./| 


Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New YorR 
G Members New York Stock Exchange 





3, 





Bonbright & Company 


2 Incorporated 
'25 Nassau Street New York 
PHILADELPHIA BOSTON + 
CHICAGO DETROIT? 
LONDON P 
William P, Bonbright & Co. Bonbright & Os 





SIMON BORG & ©O,, 


% Members of New York Stock Exchange 
MNo. 46 Cedar Street - - New You® 





HIGH-GRADE 
) INVESTMENT SECURITIES 
p 


P 
q 





, MUNICIPAL AND RAILROAD 
BONDS — 
FOR INVESTMENT 


Colgate, Parker & Co, 


49 Wall Street, New Youk 





A 























Financial 


Financial 





Financial 












WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE £G. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestaut St., 
PHILADBLPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU4 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng: 
land Manufacturing Companies. 
WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AM Ka LC 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railraco Bonds 
and 


Tag-exemot Guaranteed & Preferred 
Railroad &Telegra Co. Stocks 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON - 
24 Broad Street, NEW YORK 


BALTIMORE _ SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2.@mpton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnatl 
Pittsburgh New Orleans 





Chicago 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRESETOZPRINOIPAL OITIES 





JAMES D. 


ACEY [IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














HdONES 5 & 
CIPAL RAILROADA® 
CORPORATION BONDS 
@0 Broa» Srmexyr ~- New Yorn. 








USNS GELTER S160—CasLs SUERTE “CREETMERT — 
List C gives current offerings. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















Baukers & Brokers outsibe M.D. 


GREENEBAUM SONS 


— BAN Ke 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


119 WEST MONROE STREET 
CHICAGO, ILL. 

















E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 





CHICAGO 
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Canadian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 
° ~ 


5%% to 64% 
‘Wood, Gundy & Co. 


C. P. R. Building 
Mentresi TORONTO London 





CANADIAN, 
SECURITIES 





Gevernment, Municipal 
& Cerporatien 


A. E. AMES & CO, 


74 Groadway, REW YORK 
Veronte Montres! 








CANADIAN BONDS 
Victory Loan 514% Bonds 


All Maturities 


R. C. Matthews & Co. 


C. P. R. Building Toronto 








Engineers 





THE 
}‘G-WHITE COMPANIES 


~ Purchasers 
Ht Contractors 
Managers 








Financiers 
Engineers 
Operators 


/ 
ka 


AR SH By Ve 


of Public Utility and Industrial 
Properties 


REPORTS— VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 

. Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Tayior, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, a T. SMITH 


Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico City. 
Foreign age bought, ane oon. 
in any part of the “the world: 

London Offices, 47 " Threadneedle Se., E. C. 
9 Waterloo Place, Pall Mall, S. W. 

and Trafalgar Square. 

G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dorumon Securmes 
CORPORATION: LIMITED 


TOROMTO. MONTREAL. 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


ye oH OF DIRECTORS. 








Meredith, President. 

Sir Chas. os. Gordon, G_ B E., Vice-Pres 
O. R. Hosmer, Wm. McMaster 
D. C.. Macarow, H. B. MacDougall, 
A. Ba A. E. Holt, 

J.J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL ‘LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











OUR tunds in Canada can be profitably em- 
onkn ed by investing in CANADA'S WAR 


s. 
con bo tnctantly ould choald th acount ates: 


GREENSHIELDS & Co. 
falas to Cunadiion Bond Issues 


17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 
Bonds 


a: , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








fAining Engineers 





H,. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES ' 
Examined, Managed, Appraised 





Drezel Blda. PHILADELPHIA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............. $15,000,000 
REI Siisiccwenciccciccsony sical $13,500,000 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


[> B. crReMP”’ a 


Buy and Sell Sterlin: 
change and hn -agg 
— ba all poin 





and Continental Ex- 
ransfers. Collections 


bole} om nah and Letters of Credit issued 
avalenieee in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted wi th Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
187 branches throughout Oanada, Nev rount 
Ouba, Jamaica, Porto Rico, and in Bosten, 
Gredite jog Yer, Cqemueaal ond oe : 
Bile on Oaaada or W est Indian favora 
negotiated or in 


A hen ig by 
United States. 

New York. ency, 52 Wall Street 
atterson, Agent. 


Correspondents agen Joint City & Midland 
in Great Britain Roat Beck. of Scotland. 


our 
ence invited 





THE 


ROYAL BANK OF CANADA 


Established 1869 





Capital Paid is... Widnes $14,000,000 
Reserve Funds-.-.-..-- $15,500,000 
Total Assets.....-.-- $427,000,000 
Head Office. ...Montreal 
SIR HERBERT 8S. HOLT, President 
B. &, tae Vice-Pres. & Man. Director 
RILL Gen. Manager 





530 Branches throughout the DOMINION OF 
CAnevs co. NEW a dad D;in HAVANA 


and all p ints in CUBA, PORTO RICO 
DOMIN Toan REPU EPUBLIO COSTA. RICA and 
VENEZUB BAHA- 


TAMAIOA ST. oa tS BRIT Tat 
HONDURAS and I BRITISH 


ANA. 
i Soedans. 
LONDON adage Og yar Buildings, 
Princes 8 , 2. O. 


New York rtrd ion & Cedar Sts. 
F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 





FY 


Canadian Securities 
W. GRAHAM BROWNE. & CG 


222 St. fames Stesct 
MONTREAL 
Correspondence Solicite?! 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weomt Sales 


STOCKS aa BONDS 


EVERY WEDNESDAY 
At the Exchange Sales Reoms 





14-16 Vesew Stzact 





vi 
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Foreign 











AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 





Aggregate Assets, 31 March 1918, sios’se4.597 
Sir J. RUSSELL FRENCH; K. B. E., 
General Manager 


3856 BRANOHES and AGENOIES in the Aus- 
States, Ni Zealand 


ow , Fiji, Papua (New 
@uinea), and London. 
The 4 ~~ every description of 
Wool an, Banking) Business — hte eeel 
Head Office n Office 
GEORGE STREET 29, THNEADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Incorperated 1886 


ut sid~uo Ca fat £3,008 000 hiss ik tenon £6,000,000 

a ee 

> eserve Fund -- Sees ection £4,085,008 

ability of  Praosiotess... ae 

Tetal Sg tpe and Reserves...-..-. £8,025,000 

The Bank Penk hes ‘i kites. 1p. QUBRNBLAS a, 
14 in SOUTH A AUotmitts AULA, at in. Wi 

STRALIA, 3 in TASMANIA 
SEALAND. 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. O. WILLIS. 
PE eer, eR ta J. Eesame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lenden Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent 8t.. 5. W. 


Correspondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in henge. a. Representatives in 
. e °° or 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Bueges. toa, de J San_ Paulo, 


d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 
BANKERS 
GUATEMALA, 


Central America 
Gable Address: “‘OClermont” 


LEU and £9.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Copies Roce om -—-Fem. mso.ee 


EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 








Bille ef Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Lffected. 
Beoking and Travel Departmext. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 2. 


Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2. 





($5=—=£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 

serve Fund - - 71,725,000 
Deposits - . $1,564 855,000 
Cash in hand, Balances at 

Bank of England and 

Money at Call and Short 

Notice - 522,580,000 
Investments and Bills of 

Exchange - - 568,965,000 
Advances’ - - - 521,850,000 

To American Officers Proceeding to Europe 


This Bank has made arrangements te enable 
American officers having acceunts with them te 
cash their Cheques free ef charge in France at 
any Branch ef the BANK OF FRANCE er of the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L’INDUSTRIE, 
Paris; in italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch ef the IMPERIAL OTTOMAN BANK. 


Customers have the advantage of using ali or 
any ef the 1,399 Offices of the Bank for their 
business connections and fer their Mall, which 
will be carefully distributed. 

Branches are established at all the Camps where 
American Troops are stationed in England. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


S56 WALL STREET, NEW YORK CITY 





Cn itis tied cnciniinnnnonnne $3,250,000 
Surplus & Undivided Profits.....- $5,368,000 
Branches in 
India Straits Settlemente 

China Java 
J Panama 
. pana yy 
Pe 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __....----.--- $10,000,00¢ 

capita Ct CMO nedandesaooue 8,500,000 
a DE in ncikhcaontines 4,250,000 
RAGES PEE ubSeccanscacvcecce- 4,000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 








86 CORNHILL = LONDON, E. C. 
» Oable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paid-up Capital --- 4,233,326 
R 2,250,000 





nd. ae 
($5 £1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 


Money received on 
froma tase tn tine 
specially 


agreed terms. 
Leans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED-_.-_-_-_- $63,397,220 
CAPITAL PAID-UP_..._.._.-- $36,447,220 
RESERVEJFUND............-- $30,000,000 
TOTAL RESOURCES....._._-- $1,130,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 


Autherized Capital__........-... £30,000,000 
(1,500, Shares of £20 each) 
Subscribed Capital_...........-.-. 27,314,266 
Paid-up Capital__...........-.-.. 6,828, 

inci enlidisAdlicecien cin dihtinans tains tenet tnintadiaill 6, 


(29th Jane, 1918. ) 


Current, Deposit and other Ac 
poe ey EE RES, PE £230,425,743 


pS ERAT PEE PS EE Oe 42,931,098 
Money at Call and Short Notice... 29,525,761 
Advances and Discounts__.-_. Le ~_ 117,402,229 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 62, Cornhill, E.C. 3. 
SPANISH BRANCHES: . 
BARCELONA - Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I’Intendance 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 66 WALLISTREET 
Every description of Banking and 
Exchange business 





Chartered Bank of India, 
Australia & China ,orpoated by. 


Head Office, 38 Bishopsgate, London, E. C. 
Paid-up Cap’! £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER, 88 Wall Street 














Jan. 4 1919.] 


en 


THE CHRONICLE 











Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 
Capital fully paid up__...._- Frs. 200,000,000 
Reserve Fund_..............2 -Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 


300 Br. hes in France, Spain, Tunis, 
Catone Klemen tps jn Trance. Spein. 


Agents of the Frerch Colonial Banks. 
BANKING AND aS Ae ay 
transacted, 





were description POSIT AND 
RENT AOCCOUN NT; 
hes gpd SHIP’S is. DOCUMEN AND 


LLEOTION OF FREIGHTS in all parts 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Seeieta Italiana di Credito Provinciale 
thorized d Subscribed 
ng propa tiat orc Lires 180,000,000 
Paid-up Capital_._......... * 166,560,000 


Casvent a > de 
its (Oct, Sist, 1918). “ 1,972,500,000 
111,850,000 


Cash on hand withthe Bank “ 
Central Management and Head Office: 
ROME 

BRANOHES at: Genoa, Milan, N . Pa, 

lerme, Bologna, Gutman, Lagbers, 

° . Messina, San Remo, Oome 

and 60 others in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 


Lente Os Soe : Barclay’s Bank, Ltd., 
, Lombard St. EO. 
Joint pe spredecenedes ae Co. of 
New Yerk of the Italian Discount and Trust 
Company. New York, 399 Broadway. 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 660,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 
HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 

Reserve Fund 


Total Resources... £44,230,275 or $221,151,375 
About Two Hontred ox and = Branches and 
Agencies throughout South Africa. 


W. H. MACI a 


68 Wall St., New 


Wales win branches throughout Australasia. 
NATIONAL BANK OF INDIA Limited 


he G ment in British East 
as ‘Afri es Uganda. 


Head Office: 26, Retoocente, = Lond “itesi 
Ceyion onritish 
pranches in India, id. at "Aden 


bscri Cc eal = 800.808 
pepsi apital 000 


The Bank conducts every descr 











<<< 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong eas Ce ----T8 £000 ,000 

Reserve Fund{In Gold...$15,000,000)| ....$34,500,000 
\In Stlver.. 19,500,000/ 

Reserve Liabilities of Proprietors._......- 15,000,060 


GRANT DRAFTS, ISSUE LETTERS OF : 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
TLEMENTS, INDIAN 
TLEMENTS, 


WADE GARD’NER, Agent, 34 Wall St. 


£2,000,000 or $10,000,000) R 





Foreign 





Banque Nationale de Credit 


Reserve Fund____ 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





¢| SwissBank Corporation 


Basie, Zurich, $t. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. z 


West End Branch-....1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerty Bank in Winterthur est 186% 
Tosgenburger Bank est 1863 


Capital, fully paid - Frs. 50,000,000 
Reserves - - -« * 11,900,000 
Winterthur - 
Lausanne etc. 


Zurich - St, Gall 





exchange, travelers’ letters of credit. &c. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 


Paid-up Capital______-_ $3,750,000.00 
$1,625,000.00 





WEST INDIES, 
WEST AFRICA, 
LON 


LIVERPOOL, 
MANCHESTER 


Apaicen Peake pod indivineets cep Series to 
avail themselves of this Bank's services in con- 
nection with U. 8. Forces now fn Burepe, 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


lonian Bank, Limited 


Incorporated by Roval Charter. 


Offers every banking facility for transactions 
with Greece, ccs, where te bas bem estabitened fer 
80 and has B the 


Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate 


LONDON, E. C. 2. 








CREDIT SUISSE 
Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 





wit 





Foreign 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund... _.- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


($5= £1.) 
SUBSCRIBED CAPITAL = - $141,422,100 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - . + $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


Commercial Banking Company 
- Of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__................. £2,000,000 
Reserve Fund.__..........---.---.. ,040, 
Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 
Drafts we Devahle on demand, and Letters of 
Credit the London prone on the 
H a ~~ encies of the Bank 
in Australia and elsewhere. ilis on A 
negotiated or collected. Remittances cabled. 
Head Office, Sydney, New South Wales. 





London Office: 
18, Birchin Lane, Lombard Street, E.cC. 3. 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 
Authorized Capital . 





Subscribed . ° ° 2,250,000 
Paid-up ™ . . 750,000 
Eund £730,000 


Reserve - * 
Uncalled capital e £1,500,000 
Correspondents n all sarts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. mt AA ME A No. 468—Tampic 
RH. . of the American Bankers’ 





Offers ev Banki Facility. ents and 
collections tmade ot paris of exico, 
in both Mexican gold and 


New York exchange. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 147,828,797.88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


BANK OF BRITISH WEST AFRICA, LTD. 








$5——£1 
Authorized Capital...............-..- $10,000,000 
Subscribed “i 5 ie AS Hi i LR oe 7,250,000 
Cagteds Gane Bee dna diccc vingcddbeccws 2,900,000 
Surplus and Undivided Profits__....- 1,295,560 
Branches hout Egypt, Morocco, 
West Africa and the Canary Islands. 


Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street » 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


B. W. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 











Montgomery, Ala. 























vill THE CHRONICLE [Vox. 108. 
Current Bond Inquiries af 
F. J. LISMAN & CO. permet 
cident Werk and Che iy ihn Emmett Irrigation District 6s 
Lindsay Water Co. Ist 5s 
an Antonio Water Co. 5s & 6s 
H N. 2. - & ones ry - Leavenworth City & Ft. Leaven- 
ouston — ent. P worth Water 4s, 5s & 6s 
Dul. So. Shore & Atlantic 5s Peoria Water Works 4s & 5s 
Chic. Terre Haute & S. E. 5s City Wat. Co. of Chattanooga 6s 
WE DEAL IN San Pedro Los Ang. & Salt Lake 4s Newport News Lt. & Wat. Co. 5s 


Terminal Assn. of St. Louis 4s, 414s & 5s 
Peoria & Pekin Union 6s and 414s 
Seaboard Air Line—Atl. & Birm. 4s 
Missouri & Illinois Bridge & Belt 4s 
New Orleans Terminal Co. Ist 4s 
Philippine Railway Company Ist 4s 
Atlantic & Birmingham Ry. Ist 5s 


Litchfield & Madison Ry. Ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Hackensack Water 4s, 1952 
People’s Gas Lt. & Coke 6s, 1943 


Milwaukee El. Ry. & Lt. 5s, 1926) 


Am.CoalCo.ofAlleghenyCounty 


Davies Thomas & Co. 


Members N.Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





I TRADE IN 


Penna. RR. Gen. Mtge. 
5s, 1968 


MATT. i, CONNELL 


411 Broad 
F New York 





J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 





New Jersey Zinc Cap. Stock 
Empire Steel & Iron Pref. 
U.S. Worsted 2nd Pref. 
Clyde Steamship 5s, 1931 
Mallory Steamship 5s, 1932 


WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 

Illinois Central Ist 4s, 1951 
Chic. & N. W. Gen. 4s, 1987 
N.Y.C., L. Sh. Coll. 34s, 1998 
N.Y.C., Mich. C. Col. 34s, 1998 
Lex. & East. Ist 5s, 1965 
Houst. & Tex. Cent. Ist 5s, 1937 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Yadkin River Water Power 5s, 1941 
Denver Gas & Electric 5s, és 951 
American Power & Light 6s, 1921 
Pacific Power & Light 5s {930 

Texas Power & Light Preferred 
Southwestern Power & Light Preferred 
Nebraska Power & Light Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


Kansas City Gas Company 5s, 1922 
Penna. Water & Power Co. 5s, 1940 
Marion Light & Heating 5s, 1932 
Indiana Railway Company 5s, 1930 


SAMUEL K. PHILLIPS4 CO. 


427 Chestnut St., PHILADELPHIA 











Alabama Power Co. ist 5s, 1946 
Cincinnati Gas & Elec. 1st 5s, 1956 
Cent. Branch, Union Pac. ist 4s, 1948 
Cleveland Elec. Illum. ist 5s, 1939 
Columbia Gas & Elec. ist 5s, 1927 
Columbus Gas Co. ist 5s, 1932 
Consum. Pow. Co. (Mich.) ist 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. City Gas Co. Gen. 5s, 1923 

Det. Ed. Co. ist 5s, ’33 & Ref. 5s, 1940 


EARLE A. M 


Det. Edison Co. Conv. 7s, 1928 
Empire G.& El., Emp.Coke Jt.5s, ’41 
International Ry. (Buff.) 5s, 1962 
Madison Riv. Pow. Co. ist 5s,1935 
Niagara Falls Power Co. ist 5s, 1932 
Pacific Lt. & Pow. Co. ist 5s, 1942 
Portland Gas & Coke 1st 5s, 1940 
Public Serv. Co., No. Ill., 5s, 1956 
Ontario Power Co. ist 5s, 1943 
Utah Power & Light ist 5s, 1944 


ILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060—1—2—3. 


111 BROADWAY, NEW YORK 


Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Aurora Elgin & Chicago 5s 
Lynn & Boston 5s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





Union Carbide & Carbon Co. 
Warrants 

Midwest Refining Company 
Warrants 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


1874. 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange 





Pacific Coast Co. 

Mortgage Bond Co. 

Bankers Trust Rights 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





Anaconda Copper Co. 6% 
Jan. 1929 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. Rect. 8460 








Birmin -y eg os 4s, 1957 
coal al River RR te. 4s, 1945 
Cairo div. 4s, 1939 

EEE Wabash & Mich. 4s, 1991 
Cinn. Sandusky & Cleve. 5s, 1928 
Long Island refunding 4s, 1949 
Mobile & Ohio Mont. mye 5s, 1947 
Macon Terminal 5s, 196 
Norfolk Terminal 4s. iset 
Northern "eeu ref. “4%, 9 
Ritts. ia. Chic. & St. 

, tt: - 194 


phils. Sait nk Washington ist 4s, 1943 
southern Ry. St. Louis Div. 5 
Tol. & Ohio Cent. West. Div. 5s, 1935 
Western Transit 34s, 1923 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
16 Broad Street New York 
Phones 5161 to 5169 Hanover 


4s, “Ser. G, 1957 














Central Pacific 34s, 1929 
North. Pac. Term. 6s, 1933 

Gulf & Ship Island 5s, 1952 
Penn. RR. Gen. 5s, 1968 

Pac. Tel. & Tel. Co. 5s, 1937 
International Paper Co. 5s, 1935 
Tenn. Coal & Iron 5s, 1951 

U. 8. Rubber 6s, 1951 

Gillette Safety Razor 6s, 1922 
Great Falls Power 5s, 1940 


McKinley & Morris 
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Current Bond Inquiries 








Birmingham (Ala.) Water Co. 5s 
Burlington (Vt.) Gas Lt. 5s 
Clinton (Ia.) Water Co. 5s 

East St. L. Interurb. Wat. Co. 5s 
Guanajuato Pow. & Elect. 6s 
Ellicott Square 5s 

Huntington (W.Va.) Wat. Co. 5s 
Hutchinson Wat. Lt. & Pow. 4s 
San Antonio (Tex.) Wat. Co. 6s 


Bklyn. Union Elev. RR. 5s, 1950 
Bklyn. Union Gas Co. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
Kings Co. El. Lt. & Pow. 6s, 1925 
Kings Co. Elev. RR. 4s, 1949 

N.Y. & Westch. Lt. Gen. 4s, 2004 
N.Y. & Westch. Lt. Deb. 5s, 1954 
N.Y.Gas & El. Lt. Ht. & P. 4s, 1949 


Big. Four, Springf. & Col. 4s, 1940 
Cin. Sand. & Cleve. ist 5s, 1928 
Housatonic RR. Cons. 5s, 1937 
Michigan Cent. RR. Deb. 4s, 1929 
New England RR. 4s-5s, 1945 
N.Y. Prov. & Boston 4s, 1942 
Rio Grande South. RR. 4s, 1940 
Virginia Midland Ry. Gen. 5s, 1936 


York (Me.) Lt. & Ht. 44s & 5s 
York County Power 5s 

New Hamp. Elec. Rys. Com. & Pf. 
Ben’g’ton (Vt.) Wat. Pow.& Lt.5s 
Berlin Mills 6s & Pref. 


HOTCHKIN & CO. 


tacorporates 


Queensboro Gas & Elec. 5s, 1952 
Westchester Lighting Co. 5s, 1950 


Wabash, Omaha Division 34s, 1939 
West Virginia & Pittsb. 4s, 1990 


Wm. Carnegie Ewen 


Tel Reetor 3273-4. 2 Wall Street, New York. 














Chic. & East Illinois Con. 5s RAI 
53 State St., Boston, Mass. Chic. & Rast Wlinels Refund. 42 .| >> * “LO riggs ELECT. 
Long Distance Telephone Chic. & East Illinois Rec. Ctfs. % 
Main 460 Chic. & East Illinois Equipt. 544s | NIAGARA FALLS POWER 
onli: Chic. & East. Ill. Com. & ‘Pref. Stk. 5s, 1932 


Denver & Rio Grande Adj. 7s x 

















BIOREN & Co. Evansville & Terre Haute Con. 5s 
canes ~zvansville & Terre Haute Ret. bs~| Ye Se Bache & Co. 
814 Chestnut St. Philadelphis Mo. Kansas & Texas of Texas 5s Members of the New York Stock Exchange 
Gevernment, Mo. Kansas & Eastern ist 5s NEW YORK ee Tel. “_ Broad 
pelihe Ouabtase Sooushtton WILLIAM C. ORTON Albeny giecieat peer 
ew Specialist Reorganisation Securities Boston panees “mee si 
meme "piock Bachangee, 28 Broad St., New York Tel. 7160-1-2 Broad Chicago Palladelphia aaa 
————— —|| Serdell Brothers ||P lvania Gen’l. 5 
ennsvyivania ° 
Texas Pacific Coal Prblicisy Secures y en 8 
& Oil Co. ui Broadway 2 Due 1968 





DUNHAM & CO. 


Investment Securities 
43 Exchange Piace, "Phone 1960-5 Hanover 


American Pows & Lt. Co. Pref. 
Carolina Pow. & Lt. Co. Pref. 
Dayton Power & Lt. Co. Pref. 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 





























Telephone, 4390 Rector Southwestern Pow.& Lt.Co.Pref. 
PRIVATE WIRE TO ST. LOUIS Texas Power & Lt. Co. Pref. CHICAGO 
ae RE RA RO EAN Utah Power & Lt. Co. Pref. SECURITIES 
Public Utility Bonds for Conservative BABCOCK, RUSHTON & CO; 
Investment. Private Phones to Philadelphia & Boston Members New York & Chicago Stock Ezschanges 
Entire Security Issues Negotiated 187 South La Salle St. 7 Wall Street 
W. W. LANAHAN & CO. | GLOVER & MACGREGOR Chicago New York 
Members N. ¥. and Baltimpre Stock Exchanges| #45 Fourth Ave., PITTSBURGH, PA. Russian Currency and 
January offerings of Amer. Wat. Wks. & Elec. 5s, 1934 Bonds 


Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 


United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


GUARANTEED STOCKS 
yielding from 5% to 6.50% 
mailed free upon request. 


Zoseph Gaalker & Sous 


Members New York Stock Exchange 











Sint ssity Sammnee united Rochester Ry. & Lt. 5s, 1954 
= — ase en ba = vere Mag Telephone bs, 1919 
WILL BUY on \ te ephone 5s, 1919 
American Thermos Bottle Standard Oil Investors on Lake Erie & West. ist & 2nd 5s 
Atlas Portland Cement Issues & request Balt. & Ohio (P. L. E. & W. Va.) 48 


All Cuban Securities 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
12@B’way ‘’Phone 3900 Rector New York 


Ward Baking Preferred 
TOBEY & KIRK 


Members New York Stock Exchange 
25 Bread Street - NEW YORK 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad S8t., 





N. ¥. 











Oregon RR. & Navigation 4s 
Buffalo & Southwestern 6s 
Northern Pacific Terminal 6s 
Atlanta-Birmingham 4s 
Oregon Short Line 5s 

Florida Central & Pen. 6s, 1923 
Wisconsin Central Ref. 4s 
Seaboard & Roanoke 6s 
Denver & Rio Grande 4s 

East Tenn. Reorg. 5s 
Houston & Texas Central 4s & 5s 
Seaboard Air Line Cons. 6s 
Steel & Radiation ist 6s 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 25 Broad Street 


Amer. Gas & Elec. 6s, 2014 
Detroit United 7s 

Cleveland Electric 5s 
National Conduit & Cable 6s 
Montreal Tram. & Power 6s 
Sinclair Gulf 6s 

Studebaker 7s, 1924-29 
Denver City Tramway 5s, 1919 
Electric Bond & Share Pfd. 
Amer. Gas & Elec. 6s, 1921 
Philadelphia Company Issues 
City of Tokyo 5s 


Danbury & Norwalk RR. Cons. 5s, 1920 
Louisiana & Arkansas Ist 5s, 1927 
New Orleans & Great Nor. ist 5s, 1955 
Columbus & 8th Ave. 5s, 1993 
New Jersey Steamboat 5s, 1921 
El Paso & Rock Island ist 5s, 1951 
Southern Indiana Ist 4s, 1951 
Chicago Memphis & Gulf ist 5s, 1940 
Augusta Aiken Electric Ry. 5s, 1935 
Pine Bluff & West. 1st 5s, 1923 
Evansville & Terre Haute 5s, 1942 
Dallas & Waco 6s, 1940 

4s, 1939 


WOLFF & STANLEY 


Tei. 2860 or 6557 Broad 
27 William St., New York 
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Bankers and Brokers outside New Pork 





ST. LouIS 


«DENVER 


CINCINNATI 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 
609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis StockjErchange 


300 Broadway 
ST. LOUIS 





ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. 
—— 





ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Hew York Boston Providence Worcester 
New Haven Augusta, Maine 














AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Mstablished 1886 
—_—_— 


a 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLX, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 





ROBERTS & HALL 


ew York Stock Exchange 
Members| Shicae0 5 Seeeniendl tees Minchanee 


INVESTMENT eubuhinns 
CINCINNATI - OHIO 





$50,000 
CLARKSVILLE, TENN., 


4% BONDS. 
To Net 5% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 




















CINCINNATI OnIe 
WELLS-DIC <EY CO. 
ates inlysegy MINN. 
a sca ig at owt a 
PORTLAND, phen sia 
MORRIS BROTHERS 
Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON ° a 





GEORGIA 











CLEVELAND 


~~ 





OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Beamel, Oehiese: © Colsmbus Ohio; Akron. O hio 
oungstown » Denver 


40 8 





Members of New York, Chicago, 
and Cleveland ork, cago. Re ms: 
Chicago Board of Trade. 


oe eee, 





PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Pertland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 





SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND OORPORATION 
BONDS 
Oommercial 








Paper 
Local Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINN. 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 








LOUISVILLE 


John W. » & D. S. Green 
pes det‘Consol So 


& St. Louis ist Ss 
American Tel ee Pence, 
° e 
can "LOUISVILLE, KY. 








Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








BALTIMORE CINCINNATI 
PPL LLP LLP 


PRD DI 


We buy and sell 


BALTIMORE 
‘ and 


CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock 
Cincinnati Stock 
Chicage Board 


Exchange 
Exehange 
of Trade 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


Pex 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 











SAN FRANCISCO 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 


Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 








San 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 











INCOMES 
pois yesea be ie geen aan vane 





OTTO F. HAUEISEN & CO. 
Established 1902 


Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Indiana Corporation Bonds & Stocks 
Fletcher-Amer. Bank Bldg., INDIANAPOLIS 











PITTSBURGH 





Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOOK EXOHANGE 
CHICAGO BOARD OF TRADE 





xI 





| 











ESTABLISHED 1887 


Lawyers Title & Trust Company 


Member of the New York Clearing House Association 
160 BROADWAY, NEW YORK 











44 Court Street, Brooklyn 
STATEMENT DECEMBER 831, 1918 
ASSETS LIABILITIES 
Cash on hand and in Capital Stock__._._. $4,000,000 00 
We ke nenren $2,771,846 39 | Surplus and Undivided 
Exchanges for Clear- WU 6 oc eudase 5,212,556 03 
ing House____.._.- 728,697 21 | Deposits_........... 15,647 ,067 88 
Loans on Collateral Cottified Checks. ~~. _. 91,492 87 
and Bills Purchased 6,509,257 55) Officers’ Checks Out- 
Stocks and Bonds standing __________ 319,865 18 
(Book Value)... - 5,032,886 32| Taxes and Rent, Ac- 
Bonds and a 7,421,561 30 anak, Payable____ 193,116 75 
Interest, Accrued, Interest. Accrued, Pay- 
ceivable__..._.._- 370,908 07} able...........__- 24,992 17 
Customers’ Liability Acceptances___.____. 262,500 00 
on Acceptances--_-_- 262,500 00} Rediscounts__....__- 412,050 00 
Company’s Buildi 2,964,760 00} Reserve for Current 
Other Real Estate__- 271,708 99 ao. and Con, 
Accounts Receivable, tingencies____.____ 222,475 56 
sitimiiitiiineco< 101,990 61 | Divi aad Paakks Jan, 
Ri SONG ik occa 50,000 00 
BOOM kctrddnntinane $26,436,116 441 Total.._......___- $26 436,116 44 
































CONDENSED]STATEMENT OF CONDITION DEC. 31, 1918. 
ASSETS LIABILITIES 
Railroad and other bonds----.--. $930,472 23 Goatees spark ereguiicl tins Wibib dete a $300,000 00 
Short Term Bonds of Ci Gurpine one undivided profits... 381,954 78 
Towns or other municipalities 101,012 41 | D ony pam Jan. 2 1019. a 7,500 00 
S. Government Bo: Due Federal Reserve Bank, N. 
Certificates of Sndebeedness.- 1,476,947 10 (on account of U 
Stock Federal ffm Bk., N.Y 16,000 cates of Indebtedness) _....-- 401,500 00 
Bonds and Mo __ SSO ,268,500 06 | Notes Rediscounted.._......--. 180,000 00 
Demand Loans, e Loans ar ~ geeune account of custom- 
a 3 1050;000 00 Liberty, Loans Bond payments. 409,804 81 
Se. Cae ae , 0. ents... y 
Other real estate oo 2-o--- 39,949 86 | Accrucd interest oe aim 7 13808 #2 
under accep- eposits ee ee ee , 
a a 250,000 00 
Accrued interest_.........-..- 440 | 
Cash and reserve._........-..- 1,029,844 93 
$9,078,385 84 $9,078,385 84 
OFFICERS 
T. WARING, Presiden DE WITT HUBBELL, Secre & Treas: 
auGuUSsTUSs v. HEELY, Vice-President F. IRVING WALSH, Asst. .-Treas- 
HARRY H. POND, Vice-President ADELE H. KIRBY, Asst. Sec. -Treas - 
DIRECTORS 
Ernest R. DeWitt Hubbell Charles A. Reed 
Henry M, Cleaver James W. Jackson Samuel Townsen 
erick er ward H. Ladd, Jr. Cornelius B. Tyler 
Arthur M. Harris Charles W. McCutchen E. 4 
Augustus V. Heely Harry H. Pond - 





The Plainfield Trust Company 


PLAINFIELD, N. J. 

















HUDSON TRUST COMPANY 


Spring St. and Hackensack Pl. Road 
WEST HOBOKEN, N. J. 


Newark and Hudson Streets 
HOBOKEN, N. J. 





STATEMENT OF CONDITION DECEMBER 31, 1918. 


RESOURCES 
Stocks and Bonds__...._._._--.-$12,886,817 00 
Bonds and Mortgages... ---.-.-.-.-- 
Loans and Discounts............ 3 614,188 52 
Bills | ake “iE "436 680 21 


$30,277 49 
261,088 
2,035,764 27 


$24,842,942 63 


42 Bille sapere ten 





LIABILITIES 
Oapisa’ RR a EM Ou STE $1,000,000 00 
TO FETE Oe Oe eee: es 1,000,000 00 
Ua vided ree eee SS 281,102 36 
SEP Ri EER In tee eee oS 19,826,522 61 
poms Interest Payable. _-_-_.._-. 7, 


eects Bk.) 2,700, 
Reserved fo 23, 
Other Liabilities. iscnssshes takes heen 3,847 
$24,842,942 63 





Safe Deposit Vaults of the Most Modern Construction. 


BOXES FROM $5. 00 UPWARDS PER ANNUM. 





OFFICERS. 


MYLES TIERNEY, - = President 
GEO. W. BUTTS, <= Vice-President 
JAS. R. FERENS, Vice-Pres. & Treas. 
J. H. P. REILLY, Vice-Pres. & Sec’y 


A. T. PUPKE, = - Asst. Secretary 
JOHN STROH JR., Asst. Treasurer 
DE WITT McCROSKERY, Asst. Treas. 
ED F. BRIGGS, <= Asst. Secretary 


DIRECTORS. 


Myles Tierney 
Geo. W. Butts 
Geo. F. Sauer 
Wm. Braunstein 
Jas. R. Ferens 


J.A.P. Reilly 

John 8. Mabon 
Henry W. De Forest 
Otto T. Bannard 
Bradley Martin} 


John A. Rosenbaum 
J. W. Rufus Besson 
H. Ruegg 

Henry L. De Forest 
Clarence G. Meeks 
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Title Guarantee & Trust Co. 


BANKING OFFICES 
176 BROADWAY, MANHATTAN 


350 Fulton Street, JAMAICA 175 Remsen Street, BROOKLYN 
67 Jackson Ave., L. I. CITY 196 Montague St., BROOKLYN 


Statement at Close of Business December 31, 1918. 




















RESOURCES LIABILITIES 
Public Securiti ket lue i a mamaninn $5,000,000 
a ee Vee on ou een oo 11,000,000 
Oo Securities (market value) pee ON “ae ae 592.9 
$5 a ie isk, soca abun ch avanatdeiidser de 5,596,001 | Due D ES. Fe ee 28,629,915 
Bonds and Mortgages._......---.--- 8,437,2 Certified and Officers’ Checks_-_--_--- 1, 
Loans and Discounts........-..---- 17,684, Reserved for Taxes, Interest an 
Accounts Receivable...........--.-- 152,745 I i ein aid apie 265,087 
Ba: 7 and other Real Estate 2,434,072 ———— 
Accru I sick sce ew taht nee eicabanied 98 
Cash on hand and in Bank........-- 10,317,362 
_ aE aE Rp ee $47,569,561 SE gears pore $47,569,561 
OFFICERS 
OLARENCE H. KELSEY, President. CLINTON D. BURDIOK, 3rd Vice-President 
EDWARD sgh folnon! ronal of ‘Qnd enemies. J. Mf § sat EVELAND, ee 
FRANK L. SNIFFEN, _ anager r. : “ HORACE ANDERSON, Asst. Secretary 
iva, Basking . HAROLD W. HOYT, Asst. Secretary. 
DALL SALISBURY, Asst. Secretary 


oo HARMSTAD 
Soni W. SHEPARD. ag Treasurer. 


R 
LOREN H. ROCKWELL, Asst. Treasurer. FF. P IT, 
FRANK BAILEY, Vice-President. Ww B. EWING, Trust 
TRUSTEES 
Frank Ba Martin Joost William H. Nichols 
Edward T. ford Augustus D. Juilliard Robert Olyphant 
Charles 8. Brown Clarence H. Kelsey les A. Peabody 
Julien T. Davies j Ranald H. Macdonald Wiliiam H. Porter 
Robert W. deForest - James H, M Potter 
Robert Goelet Edgar L. Marston Henry Roth 
Georke E. Ide Charles Matlack James Speyer 
PBR nedom James, Jr. A. Nash Sanford H. Steele 
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HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
a e tax-secured municipal 

nds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO, 
NEW ORLEANS 


Resources. _ . .$40,000,000 








Kings County Trust Company 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 
Statement at the close of Business December 31, 1918. 





RESOURCES. LIABILITIES. 
fasts on Hand- eecccccceceseces= $1,562,914 97 Capital eeeececenense---------- $500,000700 
h in Banks.-.-.....-------- " 03 06 ss teint ae dipmiinatines 2,000,000 00 
i orks City and Brooklyn Une ivided Profits (net)-------- % 770,893 54 
‘dicihlatdnan ewes api tialies aibhinentbinaena 1,478,170 00 Due ogg | aa 22,016,625 96 
Short Term Investments-__...-. 2,662,303 96 | Checks Certified---.-.-------- 6,729 40 
ther Bonds and Stocks--.-.--.- s. 307,257 50 Rebate on Loans and Bills Pur- 
nds and Mortgages-.-..--.--.- 1,061,300 00 GE naptitbbbieitibioiiose 7,320 30 
ns on Collateral, Demand Tanes and Expenses Accrued... ° 
BE TU. cictidenndlimedhaaw © 8,807,413°31 | Trust Checks Outstanding--.... 18,253 01 
Bills Purchased--....-.-.------- ,388,746 
ffice Building.-.-..-...-----.-- 210,000 00 
her Real ER 187,000 00 
atecest “and Commissions Ac- : 
Sie A ws a da te whieh hid aebinindbia Manabe 264,612°91 





$26,178,422'21 $26,178,422 21 
JULIAN D. FAIRCHILD, President 
JULIAN P. FAIRCHILD, THOMAS BLAKE, Secretary. 
D. W. McWILLIAMS, , Vice-Presidents. HOWARD D. JOOST, Asst. Secretary. 
WILLIAM J. WASON Jr., J. NORMAN CARPENTER, Trust Officer. 
TRUSTEES. 
Walter E. Bedell, Julian P, Fairchild, Charles A.O’Donohue, Oswald W. Uhl, 
ewer = Blum, Frederick < G.Pischer Charles E. Perkins, John T. Underwood 
eo. V. Brower, Dick S. Ramsay, William J. Wason, Jr- 
Robert A. Drysdale, hitman \ vi Kenyon, 


WwW 
D. W. McWilliams, 
Julian D. Fairchild, Henry A. Meyer, 


H. B. Scharmann, 
John FP. Schmadeke, 


John J. Williams, 
Liewellyn A. Wray. 

















The Mortgage-Bond Company 
of New York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JANUARY 1, 1919 











ASSETS LIABILITIES 

Mortgages ______- $7 338,160 50| Canital......___- $2,000,000 00 
U.8. Bonds_-__-_-_- 233,000 00| Surplus___...__-- 500,000 00 
Other Bonds-_---_- 96,198 00| Undivided Profits. 240,861 71 
Real Estate______ 102,112 93| Mortgage Bonds_. 5,337,900 00 
Interest Rec’v’ble. 151,539 46| Interest Payable__ 97 ,721 66 
Re te eek 279,472 48| Reserved for Taxes 24,000 00 

$8,200,483 37 $8,200 483 37 


OFFICERS 
GEORGE A. HURD, President 


RICHARD M. HURD, i ig GURDON M. MAYNARD, Sec’y 
JULIAN D. FAIRCHILD, J. HENRY WESTON, Treas. 























H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bldg. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 




















PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free 
Address Depart. FC-26 


Bakson’s Statistical Organization 


Largest Organization of its Character in the 
World. 
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CENTRAL UNION TRUST COMPANY OF NEW YORK 


80 Broadway—54 Wall Street 
Fifth Ave. at 60th St. 


Condensed Statement as of December 31, 1918 


CASH on hand, in Federal Reserve Bank and due from 


i Rite «a0 =nvemiael a aieemaens 4 $61,643 ,902 60 
UNITED STATES TREASURY CERTIFICATES-_-.~. 12,191,000 00 


UNITED STATES BONDS 
Loans and Discounts_--- 


Banks and Bankers_ 


Kshs bo MUGS ddvb oepowakuaeew 129,882,436 10 


Real Hetete.......-.s. 


Customers’ Liability Account of Acceptances 
Other Assets........_-- 


dais ip wit 0h. so thas tn dain bh tn dient & ocean a beeen $271,319 ,560 69 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS 
DE OE ED chbn beset s- 


Oe ee ee ee 


a ee ea eee $271,319,560 69 


Fifth Ave. at 38th St. 
Madison Ave. at 42nd St. 





ASSETS 





$73,834,902 60 
“ee rE RSS as MO Ds $16 649,826 56 


32,574,976 61 
825,000 00 





179,932,239 27 
4,948,057 67 
11,399,339 07 
1,205 ,022 08 


—-——<——<—<—“—<<——- ee ee ee we we ww we ee 





LIABILITIES 





$30,702,635 95 
227 ,953 ,733 09 
930,130 18 

333 ,722 40 
11,399,339 07 





























Notice to Bankers and 
Bond Dealers: 


$1,000 LOUISVILLE GAS AND 
ELECTRIC COMPANY First and 
Refunding Mortgage 7% Gold Bond, 
due June 1, 1923, Number M-3463, 
ha; been lost and payment of principal 
and interest stopped. 


Anyone finding any trace of this 
bond or any coupons thereof please 
communicate promptly with 


Harris Trust & 
Savings Bank 


Organized as N. W. Harris & Co., 1882. 
Incorporated 1907. 


HARRIS TRUST BUILDING, OHICAGO 





if There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





CHARTERED 1853 


United States Trust Company 
OF NEW YORK 


45 and 47 Wall Street 


Gastenb ome Ce ee eR 000 00 
Surplus and Undivided Profits, $14,304,948 32 





























STATEMENT 
Showing its condition as of the morning of the first day of January, 1919 
RESOURCES LIABILITIES 
Cash in Vault and in Banks____-_-. $9,194,989 46 | Capital Stock..........-.-..... $2,000,000 00 
Real Estate Owned__....._.._. - _¥ 4) ¥ Gt | eerie 12,000, 00 
Bonds and Mortgages__......-.. 4,463,151 67 | Undivided Profits............... 2,304,948 32 
Loans on Oollaterals..........-. 05 et ee enn panies 37,870,899 90 
Ne 7,221,199 83 | Interest Accrued on Deposits... ~~. 452,038 44 
New York City and other Bonds Rebate Interest on Bills Purchased 36,029 26 
PE PN ain cownin none 10,920,544 00 | Reserved for Taxes.............. 237,000 00 
Liberty Loan Association of Banks 
& Trust Companies of N. Y. City 262,700 00 
AGRE TIRE coda necawence 376,602 46 
— —__- oe een a a 
$54,900,915 92 $54,900,915 92 


Dividend of Jan. 1, 1919 ($500,000), charged to profit and loss and not included in above statement 





EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary PREDERIC W. ROBBERT, 2d Asst. Secretary 
CHARLES A. EDWARDS, 2d Asst, Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
William Rockefeller, Lyman J. Gage, Arthur Ourtiss James, Cornelius N. Bliss Jr. ; 
Frank Lyman, Payne Whitney, William M. Kingsley, Henry W. De Forest, 
John J. Phelps, Edward W. Sheldon, Wm, Stewart Tod, Willian Vincent Astor ; 


Lewis Cass Ledyard, Chauncey Keep, Ogden Mills, 


Chas. F. Hoffman, 
William Sloane. 
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Guaranty Trust Company 
of New York 

140 Broadway 
FIFTH AVE. OFFICE PARIS OFFICE 
Fifth Ave. & 43rd St. Ag oot ee ae Rue des Italiens, 1 & 3 
Medison Ave, & goth St, &Lf-Grosvenor PL,S.W. or “piitase Pall, 7 

Condensed Statement, December 31, 1918 
RESOURCES 
Real Estate (140 Broadway, 66 Liberty Street, 

Madison Avenue and 60th Street)__._._________- $5,000,000 00 
Bonds and Mortgages_________________________- 1,752,800 00 
U. S. Government Bonds and Certificates______ 41,079,680 02 
Public Securities, including British and French : 

I ee ea 67,029,103 41 
I i i eS 46,798,330 75 
Loans and Bills Purchased____________________- 378,715,048 64 
Cash—On Hand and in Banks_________________ 112,311,263 24 
Exchanges for Clearing House_________________- 41,496,905 21 
Foreign Exchange_______._.__...._.-__-_-_-_-_- 28,762,617 21 
Credit Granted on Domestic and Foreign 

EARL, ORL EEE LOPE LD E EIT 43,530,267 63 
Accrued Interest and Accounts Receivable______ 9,017,515 14 
‘ $775,493,531 25 

LIABILITIES. 
— GRE SURES PS aoe te c= AO ie $25,000,000 00 
Surplus Fund—required by law___ 5,000,000 00 
ional Surplus— 

not required by law__________- 20,000,000 00 $50,000,000 00 
Undivided Profits_..._.._.___________________ -_- 3,292,321 15 
Notes Secured by Liberty Bonds Rediscounted 

with the Federal Reserve Bank______________ 64,377,288 21 
Unpaid Dividend Checks________________________ 1,068,211 50 
Outstanding Treasurer’s Checks________________ 19,424,255 75 
I 6,553,175 91 
Domestic and Foreign Acceptances____________- 43,530,267 63 
Accrued Interest Payable and Reserve for 

; Denon Genk Beene. oc boss cs cee oes 3,461,919 64 
SPOOUNOD | oo oe ee ed ee 3. eae deca 583,786,091 46 
$775,493,531 25 

Financial Financial Financial 











Sls 
STERN & SILVERMAN 


INCORPORATED 


PHILADELPHIA satan 


—_———_ 


ELECTRIC RAILWAYS 


Market Methods 


There is no factor in stock market trans- 
actions of greater importance to the con- 
servative investor than a thorou, work- 


ing knowl e of the subject of ‘‘Collateral 

a ns a Seveeved, and 
modus di. end for book- 

in entitled “HOW TO PIGURE THE 


(GOLLATERAL VALUE OF SE a 
IES.”"" Gratis on request for Booklet C-4 


HUGHES & DIER © 


Stocks—Bonds—Grain 


Members{ Phila. Stock Exchange 
{Ehivags Board of Trade 


50 BROAD ST., NEW YORK 
Telephonees Broad 1262-3-4-5. 























F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation ef 
County, Municipal and Corporatien 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Reoms ges-c00, 333 W. Monree St., 
CHICAGO, ILLINOIS 





W. H. Goadby & Co. 


ers New York Stock Exchange 
NEW YORK 


NO. 74 BROADWAY 
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Copartnerships 











Beginning January 1, 1919. 


HARTSHORNE, 
FALES & CO. 


will conduct the business 
heretofore carried on by 


HARTSHORNE & PICABIA 


which firm expired by limitation on 
December 31, 1918. The partners of 
Hartshorne, Fales & Co. are 
ey R. HARTSHORNE, 
ember New York Stock Exchange 
ics eadaroar FALES, JR., 
E. KENNETH HEBDEN, 
AUSTIN K. NEFTELJ 


7 Wall Street. Tel. Rector 4590 


























New York, N. Y. 
January 1, 1919 


Charles E. Doyle, formerly of 
the firm of Hanson & Doyle, and 
Edward Sykes announce that 
they have formed a co-partner- 
ship under the firm name of 


Charles E. Doyle & Co. 


to transact a general brokerage 
business in Stocks and Bonds, 
with offices at 


30 Broad Street, New York 


Telephone 7106-7-8-9 Broad 


Charles E. Doyle, 
Edward Sykes. 














NOTICE IS HEREBY GIVEN THAT 

the partnership heretofore doing busi- 
ness under the name of KEAN, TAY- 
LOR & CO. having expired by limita- 
tion on the 31st day of December, 1918, 
the undersigned will continue the busi- 
ness under the same name: 


NAME RESIDENCE 


Hamilton F. Kean, Union Co., New Jersey 
Moses Taylor, Mount Kisco, New York 
George E. Barstow, 

D8 es Montclair, New Jersey 
Edward J. Duffy, Montclair, New Jersey 
Jerome Hill, Pittsburgh, Pa. 





WINSLOW, LANIER & COMPANY. 

The und ied have formed a general re 
nership to continue on and after January 1, 1919, 
the banking business heretofore conducted under 
the name of Winslow, Lanier & Company; con- 
tinuing the said firm name of Winslow, Lanier & 
Company and its business relations at ‘home and 
with foreign countries, at No. 59 Cedar Street, 
» hg Borough of Manhattan of the City of New 


Dated, New York, December 31, 1918. 
OH aeris 1 LANIE R 
JAMES F. NIER, 


ROBERT Mu ‘PEELIT 
REGINALD BISHOP LANIER. 





ay ‘adit to announce that we have this 
tted partnership in our firm 
Arthur C. Dunmore and Mr. J. Dana 
Thome of our Boston office By Mr. 
Bayard F. Pope of sro New 4 
DGET & gE" 
January ist, i919." 





We beg to announce that 
Mr. Stephen Jonas 
from our firm 


Ms. Willi i. Sch boct 
r 
becomes a partner as of this date, 


Louchheim, Minton & Co. 


January ist 1919. 














IMBRIE & Co. 


BANKERS 
NEW YORK 


take pleasure in announcing that 


MR. WILLIAM MINOT 


has been admitted to partnership in the firm 
as of January |, 1919 


ee rs canes oer he Ie ae 
IMBRIE & Co. 


BANKERS 
NEW YORK CHICAGO BOSTON 
-MILWAUKEE ‘ PITTSBURGH 


take pleasure in announcing that 
they have opened an office at 


13 CONGRESS STREET, BOSTON 


for the transaction of business in 


INVESTMENT SECURITIES 


under the management of 


Mr. WALDO S. KENDALL 
and 


Mr. WILLIAM MINOT 
Resident Partners 


January 2, 1919 
































CASSATT & CO. 
BANKERS 


ANNOUNCE THAT THEY HAVE A PERMANENT PRIVATE TELEPHONE WIRE 
NEW YORK——PHILADELPHIA 


INSTANTANEOUS SERVICE 
BY CALLING 


CANAL 940 
EQUIPMENT TRUSTS RAILROAD BONDS 
SHORT TERM NOTES GOVERNMENT BONDS 


PRIVATE TELEGRAPH WIRE—PHILADELPHIA—BALTIMORE 


Philadelphia, 
January ist, 1919, 
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To the Holders of 


July 1, 1921. 


1918. 
NEW 


owning and representing large 


preparation. 


New York, January 2, 1919. 


CHARLES E. SIGLER, Secretary, 
54 Wall Street. 








BROOKLYN RAPID TRANSIT COMPANY 


BROOKLYN RAPID TRANSIT COMPANY : 
Three-Year Seven Per Cent Secured Gold Notes, due 


Six-Year Five Per Cent Secured Gold Notes, due July 1, 


YORK MUNICIPAL RAILWAY CORPORATION : 
First Mortgage Five Per Cent Sinking Fund Gold Bonds, 
Series A, due January 1, 1966. 


In view of the appointment of a receiver of the properties 
of Brooklyn Rapid Transit Company and of its subsidiaries, New 
York Municipal Railway Corporation and New York Consoli- 
dated Railroad Company, and the default in the payment of 
interest on the above-mentioned Three-Year Notes and of interest 
and sinking fund on the above-mentioned Bonds, the undersigned, 


prompt actidn should be taken for the protection of the above- 
mentioned Notes and Bonds, and to that end, acting as a Pro- 
tective Committee, invite the holders of said Notes and Bonds 
to deposit the same, with all coupons attached, on or before 
JANUARY 31, 1919, with CENTRAL UNION TRUST COM- 
PANY OF NEW YORK, 54 Wall Street, New York City, as 
Depositary, under a Deposit Agreement which is now in course of 
Against such deposits, the Depositary will issue its 
certificates of deposit under said Deposit Agreement. 


The undersigned have arranged that the Depositary will, if 
desired by depositors of said Three-Year Notes or First Mortgage 
Bonds, advance to them upon such Notes or Bonds, at the time of 
deposit, the amount. of the interest maturing thereon January 1, 
1919. Ownership certificates in accordance with the Federal 
Income Tax law will be required upon all advances. 


Copies of the Deposit Agreement may be obtained, when pre- 
pared, at the offices of the undersigned. 


CENTRAL UNION TRUST COMPANY 


KUHN, LOEB & CO. 
KIDDER, 


CRAVATH & HENDERSON, Counsel. 


amounts thereof, believe that 


OF NEW YORK 


PEABODY & CO. 



























Copartnerships 


Lawrence L. Gillespie and Holliday S. 
s, Jr., have formed a copartnership 
under the firm name of Gillespie, Meeds 
& Co. to deal in the distribution of in- 
vestment securities at 44 Wall Street, 
New York, on and after January ist, 
1919. An office will also be conducted in 
the Du Pont Bidg., Wilmingten, Del. 





The co-partnership heretofore exist- 
ing under the firm name of Hanson & 
Doyle has this day been dissolved by 
mutual consent. 


ARNOLD R. HANSON. 


Dec. 31, 1918. CHARLES E. DOYLE. 








Divivends ene: ; 


OPPO DPD, 





INSPIRATION CONSOLIDATED COPPER CO. 

The Directors have declared a dividend of 
$2 share, peyable Monday, Janua a7. 
919, to stockholders of record at 3 o'clock 2. M., 
Friday, January 10, 1919 


J. W. ALLEN, T 2 
New York, N. Y., December 26, — 








Dibidends 
UNITED STATES RUBBER COMPANY 


1790 Broadway, New York, January 2, 1919. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of Two per cent 
(2%) on the First Preferred Stock of the Company, 
to Stockholders of record at 3 P. M. on Wednes- 
day, January 15th, 1919, payable without clos- 

ing of the Transfer Books, January 28th, 1919. 

W. G. PARSONS, Treasurer. 


ELECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York. 
PREFERRED sTOC DIVIDEND NO. 35. 
The quarterly dividend of one and one-quarter 
(i Ie 3 cent on the Preferred Stock of the 

CG ICAL UTILITIES CORPORATION 
for the quarter ending December 31, 1918, has 
been dec naan, PS able January 15, 1919, to the 

referred s olders of recofli at the close of 
usiness January 6, 1919. 
A. E. SMITH, Treasurer. 


Office of The United Gas Improvement * 

N. W. Corner Broad and Arch Streets. wee 
Philadelphia, December 11, 1918. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1.00 per share) 

payable January 15, 1919, to stockholders o 

record at the close of business December 31, 1918. 

Checks will be mziled. 

I. W. MORRIS, Treasurer. 














Dividhnds 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad St., New York, Dec. 17. 1918. 

A quarterly dividend of ONE (1) PER CENT 

been declared Preferred 





sige 
P. M., D 
th 
been received 
ment a sum sufficient in the opinion of the Presi- 

dent to pay the same, and that otherwise 
said dividend shall be payable at a later date if, 

as and when such sum shali be so received. 
Checks in payment of the dividend, when due, 
be mailed to stockholders at the addresses 

last furnished to the Transfer a. 

G. C. HAND, 


United Light & Railways Co. 


Chicago 





Davenport Grand Rapids 


Preferred Stock Dividend No. 33 
Common Stock Dividend No. 16 


The Board of Directors have declared a divi- 
dend of one and one-half (144%) per cent on 
the First Preferred Stock and a dividend of one 
(1%) per cent on the Common Stock, payable 
out of the surplus earnings, on January 2, 1919, 
to stockholders of record at the close of business 
three o'clock in the afternoon December 16, 1918. 

First Preferred and Common Stock transfer 
books will reopen for transfer of stock certifi- 
cates at the opening of business December 17, 
1918. L. H. HEINKE, Secretary. 

December 10, 1918. 


UNITED DRUG COMPANY 


First Preferred Stock Dividend No. 12. 

me irecters of ee De Pe are de- 
clared a regular quarterly dividend o 4% on 
the first preferred of United D 0., 
payable February ist, 1919, to stockhoiders of 
record January 15, 1919. 

JAMES C. McCORMICK, Treasurer. 
Boston, December 30, 1918. 








AMERICAN BEET SUGAR COMPANY. 
NOTICE OF ge ON COMMON 


New York, January 3rd, 1919. 
The Board of Directors of the American Beet 
or Company has this date declared a dividend 
of Eight Dollars ($8.00) per share on the Common 
Stock of the Company, payable in four install- 
ments, as follows: 


FIRST INSTALLMENT: 
saad, i share, payable on YB 30th, 1919, 
to Common Stockholders of record at the 
close of business on April 12th, 1919; 


SECOND INSTALLMENT: 
$3.00 per share, payable on July 31st, 1919, 
to Common Stockholders of record at the 
close of business on July 12th, 1919; 


THIRD INSTALLMENT: 
20 pee share, payable on October 31st, 1919, 
to Common Stockholders of record at the 
close of business on October 11th, 1919; 


FOURTH INSTALLMENT: 
$2.00 per share, payable on January 3lst, 
1920, to Common Stockholders of record at 
the close of business on January 10th, 1920. 
Cheques will be mailed. 
Cc. C. DUPRAT, Treasurer. 





AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 79. 
A Regular Quarterly Dividend (No. 79) of One 
and 50-100 Dollars ($1.50) per share, on the Pre- 
ferred Stock of this Company has been declared, 
payable April ist, 1919, to Preferred_ Stockhold- 
ers of record at the close of business March 15th, 
1919. Cheques will be mailed. 
C. ©. DUPRAT, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY. 
Managers 
CHICAGO, ILLINOIS. 


The Board of Directors of the Ottumwa Rail- 
way, Light & Power Company has declared the 
regular quarterly dividend of one and three- 
eaves per cent on the preferred stock of the 

ompany, payable by check January 15th, 1919, 
to stockholders of record as of the close of business 
December 31st, 1918. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas & Electric Company of Delaware has de- 
clared the regular quarterly dividend of one and 
three-quarters per cent on the preferred stock 
of the Company, pevalse by check January 15th, 
1919, to s olders of record as of the close 
of business December 31st, 1918. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
eers Managers 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Company has declared the quar- 
terly dividend of one and three-quarters per cent 
on the preferred stock of the Company, payable 
by check January 20th, 1919, to stockholders 
of record as of the close of business Decem- 
ber 31st, 1918. 

ROBERT J. GRAF, Secretary 
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American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 


Coupons from these Bonds, payable by their 
terms on January 1, 1919, at the office of the 
Treasurer of the Company in New York, will 
be paid by the Bankers Trust Company, 16 
Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, January 15, 1919, to stock- 
holders of record at the close of business on 
Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





Compania Swift Internacioral 
Dividend Notice No. 1 


The Board of Directors of Compania Swift 
Internacional on December 28, 1918, declared an 
interim dividend of $1.20 gold per share— 
8%—payable February 20, 1919, to shareholders 
of record — 8 & 1919, and the Company 
has stated its policy will be to pay semi-annual 
dividends. Checks will be mailed to holders of 
record of certificates of deposit for such stock. 


FIRST TRUST & SAVINGS BANK, 
Chicago. Depositary. 





AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 48. 
New York, Decem 11, 1918. 
The regular quarterly dividend of one and one- 
pak oe cent (1 */) on the issued and outstand- 
ing PREFERR Capital Stock of American 
Gas & Electric agg, an has been declared for 
the quarter ending Janua 31, 1919, payable 
February 1, 1919, to olders of record on 
the books of the Company at the close of business 
January 18, 1919. 
FRANK B. BALL, Treasurer. 





THE SECURITIES COMPANY 
24 Broad Street 
New York, December 10, 1918. 
The Board of Directors of The Securities Com- 
pany have this —~ declared a semi-annual divi- 
end of Two and One-Half Per Cent on the 
capital stock of the company, payable January 15, 
1919, to the stockholders of record at the close 
of business on December 31st, 1918. 
E. G. WOODLING, Secretary. 





INTERNATIONAL PAPER COMPANY. 
New York, December 26, 1918. 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent (14%) on the preferred capital stock of 
this Company , pazmes January 15th, 1919, to 
preferred olders of record at the close 
of business Jonmery. 6th, 1919. 
OWEN SHEPHERD, Treasurer. 





- GENERAL MOTORS CORPORATION. 
The Board of Directors of General Motors 
Corporation has declared a dividend of $1 50 a 
share on the preferred stock, a dividend of $1 50 
a share on the Debenture Stock, and a dividend 
of $3 a share on the Common Stock of the Cor- 
ration, ——_ on February 1, 1919, to Stock- 
olders of record at the close of business Janu- 


15, 1919. 
and H. H. RICE, Treasurer. 
December 31, 1918. 





AMERICAN BEET SUGAR COMPANY. 
FOURT INSTALLMENT OF DIVIDEND 
ON COMMON STOCK. 

Notice is hereby given that the fourth install- 
ment, amounting to Two ($2 00) 5 Dollars per 
share, of the dividend of Eight ($8 00) Dollars 

share, declared February 6th, 1918, on the 
emamnes + Cs the fay Bae ae 

ompany, is payable on January 31st, 3 
Common Stockholders of record at the close of 
business on January llth, 1919. Cheques will 


be mailed. 
C.C. DUPRAT, Treasurer. 





INTERNATIONAL AGRICULTURAL CORP. 
December 20, 1918. 
The Board of Directors of the International 
Agricultural Corporation has this day declared a 
quarterly dividend of one and one-quarter per 
cent (144%) on the Preferred Stock of the Cor- 
peretien. payable January 15th, 1919, to stock- 
olders of record at the close of business Decem- 
ber 3ist, 1918. The transfer books will not be 


JOHN J. WATSON, JR., Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


A qpearters dividend of $1 25 per share has 
been declared on the common stock of this Com- 
pany, payable February 1, 1919, to stockholders 
of record January 15, 1919. 


WALTER C. WRYE, Treasurer. 











TO THE STOCKHOLDERS OF 


BROOKLYN RAPID TRANSIT COMPANY 


A receiver of all the property of the Brooklyn 
Rapid Transit Company having been appointed by 
the United States District Court for the Southern 
District of New York, the undersigned have, at the 
request of the holders of a large amount of the com- 
pany’s stock, consented to act as a committee for 
the protection of the interests of all stockholders who 
shall become parties to an agreement in course of 
preparation, which will be dated January 2, 1919. 

Stockholders are requested to deposit their certifi- 
cates of stock with MERCANTILE TRUST & DE- 
POSIT COMPANY, 115 BROADWAY, Borough of 
Manhattan, or with PEOPLE’S TRUST COM- 
PANY, 181 MONTAGUE STREET, Borough of 
Brooklyn, the Committee’s depositaries, which will 
issue temporary receipts to be exchanged for trans- 
ferable certificates of deposit as soon as the latter 
can be prepared. 


As it is understood that the company will default in 
the payment of interest payable January 2, 1919, on 
certain of its obligations, in the judgment of the Com- 
mittee concerted action on the part of the stockholders 
is essential to their proper protection, to which end the 
Committee requests the deposit of stock as soon as 
possible. Due announcement will be made when 
the deposit agreement is ready for distribution, 
whereupon copies may be obtained from either of the 
depositaries or from the Secretary of the Committee. 

The assignment of all deposited certificates must 
be executed in blank, dated and properly witnessed, 
and must have the requisite stock transfer stamps 
attached thereto. Application will be made to list 
the certificates of deposit on the New York Stock 
Exchange. 

Dated January 2, 1919. 


ALBERT H, WIGGIN, Chairman. 
CHARLES A. BOODY, 
FREDERICK H. ECKER, 
SEWARD PROSSER, 

GALEN L. STONE, 
FREDERICK STRAUSS, 
EVERETT B. SWEEZY. 








CHELLIS A. AUSTIN, Secretary, 115 Broadway, New York. 


RUSHMORE, BISBEE & STERN, 61 Broadway, N. Y.\Counsel. 
CULLEN & DYKMAN, 177 Montague St., Brooklyn. { 


MERCANTILE TRUST & DEPOSIT CO., 115 Broadway, N. Y. 
PEOPLE’S TRUST CO., 181 Montague St., Brooklyn, 


Depositaries. 























Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 


CAPITAL and SURPLUS, $10,000,000 


PHILADELPHIA 
Chartered 1836 


Member of Federal Reserve System 
E. B. Morris, President 














Mercantile Bank of the Americas 
44 Pine Street. 
New York, December 30, 1918. 
The Board of Directors has this day declared 
a semi-annual dividend of four (4) per cent, paya- 
ble January 15th, 1919, to stockholders of record 
at the close of business, January 2nd, 1919. 
Transfer books will not close. 
PHANOR J. EDER, Secretary. 





New Jersey Municipal Bonds 


Descriptive List on Request 


GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 





Audits, pavestt tions, 
J.S. RIPPEL & COMPANY re Ss, 
18 CLINTON STREET NEWARK, KK. J. 


Telephone Hanove 6266 
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A good way to use 


unemployed funds 


hw ebhid ESS men and corporations 
having funds which they are not yet 
ready to use in their business are invited 
to consider the advisability of depositing 
them with us, either in an _ interest- 
bearing checking account or in exchange 
for certificates of deposit which bear 
interest at a higher rate. 





By placing such funds here, you will 
avoid having them unemployed until 
you need them. 


Our officers wil] welcome your inquiries 
in regard to the terms on which such 
deposits can be accepted. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Downtown Office: Astor Trust Office: 
16 Wall Street 5th Ave. at 42nd Street 


Our Bond Department is now offering 
an attractive list of high grade securi- 
ties and its officers invite you to discuss 
with them your investment problems. 

















FOREIGN DEPARTMENT 


The efficiency of our Foreign Department is the result of intelligent growth 
during a period of twenty years. The management has been steadily developed 
by the addition of trained experts, capable of handling every type of foreign 
transaction promptly, accurately and intelligently. The volume of business 
handled has increased steadily. The services of these experts are at your com- 
mand, and you are invited to call upon them. 


The 
First National Bank 
of Boston 


Capital and{Surplus . . . $27,000,000 
Resources. . . . ~- over $250,000,000 


Branch at Buenos Aires, Argentina 
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A Conservative Investment for January Income 


We offer First Mortgages on improved City real 
estate, in amounts of $1,000 and upwards, averaging less 
than 40% of our appraisal, yielding purchasers 5%%. 


List of offerings, together with illustrated booklet M-3 
showing character of loans, will be sent upon request. 





UNITED STATES MORTGAGE & TRUST COMPANY 


CAPITAL AND SURPLUS, $6,000,000 


Main Office: 55 Cedar Street 


Branches 
73rd St. at Broadway 125th St. at 8th Ave. 
Madison Ave. at 75th St. 



































Short Term Bonds for Banks 
Banks are buying our First Mortgage The firm of 
Marine Trust Bonds. 
- ae HEMPHILL, WHITE © CHAMBERLAIN 
ines Rr ne na alae 37 Wall Street, New York 
not familiar with these securities. ie F: : 
° having expired by limitation December 
Hannevig & Co. 31, 1918, the undersigned have formed 
Marine Financing a new partnership to carry on the busi- 
Marine Securities ness formerly conducted by Hemphill, 
139 Broadway, New York White & Chamberlain, under the firm 
Foreign Ezchange Letters of Credit name of 





HEMPHILL, NOYES ©® CoO. 
37 Wall Street, New York 


FEDDE & PASLEY JANSEN NOYES 


CHARLES E. GARDNER 





STANTON GRIFFIS 


Certified Public Accountants Eyer > | eo 
January 2, 1919 Member N.Y.Stock Exchange 
55 Liberty St., New York 











Aome White Lead & Color Works 6s ei os 




















yeh Ly ad ee 
Local Detrolt Stock J. Kenneth Clarke and Edward W. Hubbard 
JOEL STOCKARD & CO. announce to their many friends and clients 
ee DETROIT. MICH. that they have formed the Brokerage firm of 
New Jersey Clarke & Hubbard 
Securities 
O ATER & 40 Exchange Place New York a 
B. UT ae Sp me Phone Broad 254-5-6 January Ist, 1919 °™* 
ersey City, N. J. 
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Conservative Bonds 





Suitable for Banks, Estates, Individuals and others who seek safety and marketability 


Due Yield About 


* $4,000 State of New York__._.----------- 4s 1942 
} *150,000 State of New York___.-..-._------ 4%s 1964 
*200,000 New Haven, Conn____------------- 44s 1946-48 
* 50,000 Buffalo, N. Y., Reg---------------- 7s 1925 
* 5,000 State of Massachusetts, Reg_-_-_---_- 3\%4s 1934-40 
2,000 East Hartford, Conn_-___----.----- 4%s 1946 
BE OE Rae. FRETS 4s 1957 
*500,000 New York City__..._.._----------- 44s 1960-66 
* 25,000 Allegheny, Pa., Reg_-------------- 4s 1920 
te a ON eee eee eee 34%s 1922 
TT te DO ne ann mwcosccmoce 4s 1928 
*300,000 Boston, Mass., Reg___-_----------- 3%s 1927 
* 19,000 State of Oregon _____------------- 4s 1923-26 
*500,000 State of California._._..._-___--_--- 4%s 1936-41 
* 4,000 Providence, R. I., Reg-.----------- 3s 1929 
*500,000 Detroit, Mich_____....__-.-.-_-_---- 4s 1920-28 
*121,000 Columbus, Ohio__________-___----- 4%s 1934-45 
ee OE ae ee ee 4s 1935 
* 5,000 Jersey City, N. J.....------------- 4%s 1961 
* 19,000 Dayton, Ohio____-__-------------- 5's 1938 
* 8,000 Waterbury, Conn., Reg_-_--------- 4s 1939 
* 9,000 Omaha, Nebraska.._.....-_------- 4%s 1941 
2,000 Minneapolis, Minn-_--_-------------- 4s 1944 
* 5,000 Akron, Ohio_____.....-.----------- 44s 1925 
25,000 Lima, Ohio, Reg___---------------- 4s 1932-33 
3,000 Portland, Oregon_______-_--------- 4s 1937 . 
* 20,000 San Francisco, Cal____.__-__------ 4s 1923-28 4. 


Ask for Circular C.-C. 113, Listing 
these and other issues of similar character 


Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: R. L. Day & Co., Boston 





4.05% 
4.10 


PPPAAAPPA PSAP EPPA PR REEDS 
ARKASSSSSSATSSONAATAABONSSSS 


* Legal investments for Savings Banks and Trust Funds in the State of New York. 

















THE COLORADO SPRINGS & CRIPPLE CREEK 


Default having occurred in the payment of the interest due on January 1, 
1919, on the above issue of bonds, the undersigned, owning or representing a 
substantial amount of the bonds, have consented to act as a Committee to protect 
the interests of the bondholders. A protective agreement is in course of prepara- 
Holders of these bonds are requested to notify the Secretary of the Commit- 


tion. 


DISTRICT RAILWAY COMPANY 


First Mortgage 5% Bonds, Due Jan.1, 1930. 


tee of the amount of bonds held by them. 


Emerson W. Judd, Secretary, 
5 Nassau Street, New York. 

Masten & Nichols, Counsel, 
49 Wall Street, New York. 


James Timpson, Chairman, 
2nd Vice-President, Mutual Life Ins. 
Company, New York. 
Robert Struthers, Jr., 
Wood, Struthers & Co., New York. 

















Overdrafts 
Cash 


Capital 
Surplus and Undivided Profits 
Reserved for Depreciation, &c 


MELLON NATIONAL BANK 


PITTSBURGH 


RESOURCES 


“KK ee eee eee EEE EE EE eK eK KE Kee ee 
ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee 


Ke em em ww ew mem ee Ke KE ee Cee eee ee 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918 
Loans, Bonds and Investment Securities__-_-_- wines 3 


4,155,423 23 
15,398,281 86 





$124,566,012 37 


$6,000,000 00 
4,420,368 31 
2,613,573 56 


Borrowed from Federal Reserve Bank________- 2,000,000 00 
I, I tT 4,761,000 00 
Ss 8 tl ER RRR 2 Sea PS 95s 104,771,070 50 





$124,566,012 37 




















Marketing 
Securities 


We offer an effective service 
for marketing your securl- 
ties through a comprehen- 
sive knowledge of all phases 
of the business and of the 
best mediums for your use. 


Seventeen years’ successful 
experience in originating 
and directing result-produc- 
-ing publicity for Bankers 
and Brokers, places this or- 
ganization in a position to 
serve financial advertisers 
most economically. 


oma  f1rms having Secure 
ties to Market would de 
well to confer with us. 


Send for Booklet “T* 


Rudolph Guenther, Inc. 
Financial Advertising 


25 Broad St., N. Y. 
Telephone Broad 266 
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$100,000 


LYNDHURST, N. J. 5s 


Population 7,299. 
Prices to yield 4.80% 
Circular on request 


B.J.Van Ingen &Co. 
52 Broadway New York 








CHanted 





WANTED 


Banker or Firm desiring to have 
high-class securities distributed in 
and around Chicago on a strictly 
commission basis, by a young firm of 
experienced bond men and bankers. 
Address J. H. 
Chronicle, 39 So. La 
Chicago. . 


D., care Financial 


St., 


Salle 








BOND MAN 


with years of experience in bonds, from sales- 
man to manager of a bond department in a 
bank, then to member of a bond firm, which 
position he now fills, desires to associate 
himself with some bank affording zgood 
prospects. Address E. H. D., care Financial 
Chronicle, 39 S. La Salle Street, Chicago. 





BOND MANAGER 
Many years’ experience successful organizer 
and developer of business desires position as 
manager New York office outside bond house. 
Thoroughly familiar with municipal bonds. 
Address “J. H.,”’ care Commercial & Financial 
Chronicle, P. O. Box 83, Wall St. Station N.Y. 





WANTED.—Ambitious young man, with 
selling experience, to manage City mortga 
department of a Trust Company in an Ohio 
city of - One able to sell to Life 
Insurance Company preferred. State your 
record, experience and sala 














ry. A. FP., care 
Chronicle, P. O. Box 8, Wall St. Sta’n, N. Y¥. 
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$1,265,000 
Pacific Power & Light Company 


First and Refunding (now First) Mortgage 5% Gold Bonds 
Due August 1, 1930 


Secured by first mortgage lien on the entire physical property of the 
Company, which operates electric light and power plants in Washington, 
Oregon and Idaho. It also operates gas, waterworks and electric railway 
properties, and serves 47 communities in all. 

Net earnings as reported are nearly twice annual interest on all bonds 
outstanding. 

The total amount of these bonds issued is $8,863,000. They are fol- 


lowed by $4,200,000 Preferred Stocks, paying dividends of 7% per anum, 
and $6,100,000 Common Stock. 


ee. Price 89% and Interest. To net over 64”. 


ee 


Detailed Description on Application. FETA 


White, Weld & Co. ' Wm. A. Read & Co. 


“Passed by the Capital Issues Cemmittee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A-3277.° 




















January 1, 1919 


The partnership heretofore existing under the name of 
Chas. D. Barney & Co., has this day been dissolved. 


J. HORACE HARDING 
JAY COOKE 

HENRY SANDERSON 
HENRY E. BUTLER 
JOHN P. GRIER 
EDWARD H. LEVIS 
PHILEMON DICKINSON 


Referring to the above, the undersigned beg to announce 
that they will continue the transaction of business as a 
limited partnership under the name of 


CHAS. D. BARNEY & CO. 


at the same offices 


15 Broad Street, 122-124 So. Fourth Street, 

New York City Philadelphia, Pa. 

General Partners Special Partners 
HENRY E. BUTLER J. HORACE HARDING 
JOHN P. GRIER HENRY SANDERSON 


EDWARD H. LEVIS 
PHILEMON DICKINSON 
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$500,000 


State of Utah 


2 4'4% Road Bonds 
Dated July Ist, 1917 Due July ist, 1937 
Coupon Bonds Denomination $1,000 
Principal and semi-annual interest January 1 and July 1. Payable in New York. 
Financial Statement 
menetees Vaueitos (W958)... c. ou. joe in hbk ue $540,000,000 
SO i oe $3,310,000 
8 SR a ae eet tale this eek a aaa i i 430,000 
Pee Ea SO PAPO N TORY ee ie BPG ae IE $2,880,000 
Population ee et Sh ewaden 373,351 
: (Government Estimate July 1918)_._...-.----- 453,648 


Legal Investment for Savings Banks and Trustees in New York and other Eastern States. 
Eligible to Secure Postal Savings Deposits. 
Exempt from All Federal Income Taxes. 
Leeality approved by John C. Thomson, Esq., of New York City. 


Price to yield 4.35% 
William R. Compton Company 


14 Wall Street, New York 


St. Louis Cincianati Pittgburgh New Orleans Chicago 
Palmer Bond & Mortgage Co. The Equitable Trust Co., of New York 
Walker Bank Building 37 Wall Street, 
Salt Lake City, Utah New York 




















We advise the purchase 
and are making a Specialty of 


United States 
Government Bonds 


and are prepared, at any time, to 
buy or sell large or small lots 


Kidder, Peabody & Co. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 
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Municipal Bonds for January Investment 
EXEMPT FROM FEDERAL INCOME TAX 


Yielding About 


’ Rate. Maturity 
ymMc $69,000 City of New Haven, Conn., Pavement___.____-_- 444% 1936 % 
Y 5,000 Westchester County, N. Y., Reg_______._-_.--- 44 1920 4.25 
Y 5,000 City of Yonkers, N. Y., Reg___-.--.----------- 5 1920 4.35 
ymMc 260,000 City of Des Moines, la., Funding _____..____-_- 5 1929-36 4.40 
ymMc 17,000 City of Sioux City, Ia., Refunding. ________-~- 434 1938 4.40 
yM 30,000 City of Ipswich, Mass., Municipal_______.__. -- 4 1924 4.45 
YMC 5,000 City of Malden, Mass., Munici,al___.________-_-- 4 1925 4.45 
7 aee State of Micciosingl. 62s. 68s. sens - ~- 6 sk <n 44 1921-23 4.50 
500,000 School District of Des Moines, Ia_____________- 5 1921-38 4.50 
mc 28,000 City of Superior, Wis., General____..__._.__-_- 5 1919-28 4.50 
‘mc 10,000 City of Dubuque, Ia., Refunding______-_-__-_- 4 1921 4.50 
15,000 State of Louisiana Port Com. Canal___________- 5 1949 4.70 
20,000 Cascade County, Mont., Bridge_______-.___-_-_~- 5 1921-27 opt. 4.70 
J 30,000 Borough of Bound Brook, N. J., Impt______ --- 514 1923 4.70 
172,900 Spartanburg County, S. C., Road____________-_- 41% 1923-27 4.70 
J 7,000 Borough of Wallington, N. J., Street Impt__---_- 4% 1928 4.70 
J 6,000 Township of Franklin, N. J., Road_________-_-_- 4 1929 4,70 
25,000 City of Memphis, Tenn., Refunding__________-_- 44 1921-22 4.75 
37,000 City of Portsmouth, Va., Refunding__-_______-_- 6 1928 4.80 - 
61,000 City of Asheville, N. C., Refunding_______-__-- 5% 1919-57 4.80 
3 99,000 Township of Lyndhurst, N. J., Sewer_____.---- 5 1919-57 4.80 
132,000 City of Miami, Fla., Impt____-.--_------------- 6 1928 4.875 
42,000 Buncombe County, N. C., Bridge_________-_---- 6 1929-33 4.875 
20,000 Surry County, N. C., Bridge__._____-_-___----- 6 1933-38 4.90 
29,000 Town of Greenville, N. C., Impt__-_-_--------- 6 1919-32 5.00 
J 8,000 Borough of North Wildwood, N. J., Municipal__6 1932 5.00 
24,000 Pamlico County, N. C., Bridge_..._._...-_---- 6 1948 5.00 


Y —Legal investment for Savings Banks in New York 


C—Legal investment for Savings Banks in Connecticut 
M—Legal investment for Savings Banks in Massachusetts 


J —Legal investment for Savings Banks in New Jersey 


R. M. GRANT & CO. 


31 Nassau St., New York 


BOSTON CHICAGO 














BERTRON, 
GRISCOM & CO. Inc. 


Investment Securities 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 
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Low Meat Prices 
Us 


High Cattle Prices 


If the farmer cannot get enough for his live stock, he raises less, and 
the packer gets less raw material. 


If the consumer has to pay too much for his meat, he eats less of it, and 
the packer finds his market decreased. 


The packer wants the producer to get enough to make live-stock rais- 
ing profitable, and he wants the price of meat so low that everyone will eat it. 


But all he can do, and what he would have to do in any case to stay in business, is 
to keep down the cost of processing the farmer’s stock into meat so that the consumer pays 
for the meat and by-products only a little more than the farmer gets for his animals. 


For example, last year Swift & Company paid for its cattle about 90 per cent of what 
it got for meat and by-products (such as hides, tallow, cils, etc.) 


If cattle from the farm were turned miraculously into meat in the hands of retailers 
(without going through the expense of dressing, shipping and marketing), the farmer would 
get only about 1% cents per pound moz-e for his cattle, or consumers would pay only 
about 244 cents per pound less for their beef! 


Out of this cent or two per pound, Swift & Company pays for the operation of 
extensive plants, pays freight on meats, operates refrigerator cars, maintains branch houses, 
and in most cases, delivers to retailers all over the United States. The profit amounts to 
only a fraction of a cent, and a part of this profit goes to build more plants, to give better 
service, and to increase the company’s usefulness to the country. 














‘ecw eoe | swiit & Company 


Fighting Men 
nor WA SAVING U.S.A. 
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Bonds for Investment 
Yielding from 4.10% to 6.25% 


We own and offer at all times an extensive list of bonds yielding as high a return as is 
consistent with safety. The bonds mentioned below are selected from our January Invest- 
ment Circular, a copy of which we shall be pleased to send to investors upon request. 


Municipal Bonds 


Under the Federal Statute and rulings of the Treasury Department, the interest on bonds 
issued by States, municipalities and other political sub-divisions, is exempt from the 
Federal Income Tax; interest on Federal Lank Bank bonds and obligations of the United 
States is also exempt, except that interest on United States (Liberty Loan) bonds and 
certificates issued subsequent to September 23, 1917, is subject to the surtax when held in 
excess of the limits prescribed by law. Certificates of ownership are not required and such 
income need not be reported to the Government. 





$100,000 State of Massachusetts 4s (Tax Exempt in Mass.)...................... 4.10% 
200,000 Bridgeport, Comm. 5s (Tax Free im Comm.).................cccccccceeeee 4.25% 
50,000 Yonkers, N. Y. 414s (Tax Exempt in N. Y.).............. cece cc cceeceeees 4.30% 
100,000 State of California Highway 4\4s (Tax Exempt in Cal.)................. 4.37% 
‘70,000 Cleveland, Olhio 414s... 2... ccc cece cee ccccecnccccccceeces 4.40% | 
500,000 State of South Dakota, Rural Credit Mh Askch eeu bead deodbuaass ceases 4.62% 
160,000 Los Angeles Co. Flood Control Dist. Cal. 5s.......................0000: 4.65% 
150,000 King County, Wash. 4s... .. 20.2... cece cece ccc ceccccnccccecceces 4.70% 
40,000 Memphis, Term. 4146... .. 2.20... cc cece ccc cece cece cnsccceneccseses 4.75% 
100,000 Greenville, S. C. (Tax Exempt In S. C.)............. cece cece cece neeee 4.80% 
Railroad Bonds 
100,000 Lake Shore and Michigan Southern First 314s (Tax Free in Pa.)....... 4.65% 
100,000 Chic. Burlington and Quincy h.. R. (il. Div.) First 4s.................. 4.75% 
100,000 New York Central and Hudson River R. R. First 314s 
(Tax Exempt in New York and Pa.).......... 4.80% 
100,000 Louisville and Nashville R. R. Unified 4s................. 2.0... cee cence: 4.80% 
100,000 Minneapolis, St. Paul and Sault Ste. Marie R. R. Cons. 4s............ 4.90% 
250,000 Chicago and North Western Ry. Gen. 5s... .. 0... cece eee eee eee 4.95% 
100,000 Terminal R. R. Association of St. Louis First 414s. ..............00000-- 5.10% 
100,000 Illinois Central R. R. Coll. Trust 4s. ...... 0.0... ccc ccc eee cccccceecee 5.10% 
50,000 New York Central Debenture 4s ...............ccccccccccsecccccecceeess 5.30% 
100,000 Pere Marquette Ry. First Witge. 5s... .......... cece cc ccc cece cc ccceceee 5.70% 
Public Utility Bonds 
40,000 Philadelphia Electric Co. First 5s (Tax Free im Pa.)................0..:- 5.28% 
. 75,000 Utica Gas & Electric Co. Ref. and Ext. (Tax Ex. in N.Y.)................ 5.50% 
100,000 Utah Power & Light Company First 5s.. (aibuhdeecnedia Ee 
50,000 Consumers Power Co. First and Ref. (Tax Ex. in Mich.) ... covsakeuaewonens 5.90% 
100,000 Pacific Gas and Electric Co. Gen. and Ref. 5s..... 2.2.20... ..c cece ceeees 6.00% 
75,000 Texas Electric Ry. First and Ref. 5s............ ccc cece ce ccccccseceecces 6.00% 
100,000 Texas Power and Light Co. First 5s............. 0. cece cece wee e eens 6.00% 
75,000 Wisconsin-Minnesota Light and Power Co. First and Ref. 5s........... 6.00% 
75,000 Montreal Tramways Co. First and Ref. 5s 66... 1... kee cece e ee eeees 6.02% 
75,000 Union [ le-tric Light and Power Co. Ref. Ext. 5s..............eeceeeeees 6.25% 


We invite correspondence and suggest you ask for Circular E-I. 


Harris, Forbes & Company 


Pine Street, Corner William, New York 
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$25,000,000 


Anaconda Copper Mining Company 
Series A, 6% Ten-Year Secured Gold Bonds 


Dated January 1, 1919 Due January 1, 1929 


Authorized $50,000,000 To be presently issued Series A, $25,000,000 


Interest payable January 1 and July 1 without deduction for any taxes, except Federal income taxes now or hereafter 
deductible at the source in excess of 2%. Coupon Bonds in denomination of $1,000 each. Registerable as to 
principal only. Principal and interest payable in United States gold coin at ‘The National City 
Bank of New York and Guaranty Trust Company of New York, Trustee. 


We call your attention to a letter from Mr. John D. Ryan, Chairman of the Board, 
addressed to the undersigned, which is summarized as follows: 


These Bonds will be the direct obligations of the Anaconda Copper Mining 
Company and will be additionally secured by specific pledge with the Trustee of 
stocks of constituent companies valued in excess of $10,000,000. The Series A 
Bonds constitute the only funded debt of the Company and will not be subject 
to redemption pnour to maturity. 


The Company will covenant, among other things, in accordance with the terms 
of the Trust Agreement, substantially as follows: 


It will not mortgage, pledge, or suffer any mortgage or other charge to be imposed 
upon any of its fixed assets without providing prior security for the Bonds and 
for their payment in priority to all other obligations secured by such mortgage 
or pledge, and will not permit constituent companies to mortgage or pledge their 
fixed assets unless the obligations secured thereby (other than those issued in 
renewal of existing obligations) are pledged under the Trust Agreement. 

The earned surplus of the Company (including any amount which may have 
been employed in the payment of any future stock dividend) shall always be 
maintained at an amount at least equal to the amount of the outstanding Bonds. 
In case the Company or any constituent company shall sell any substantial or 
essential part of its fixed assets, the proceeds or their equivalent shall in due 
course be applied to the purchase of other fixed assets, or to the purchase of 
Ten-Year Secured Gold Bonds for cancellation. 

The Company will not consolidate with or permit itself to be merged into any 
corporation other than a constituent company if 25% of the holders of the out- 
standing Bonds shall object, unless all the Bonds are secured by a closed first 
mortgage and pledge on and of all its fixed assets and other properties. 


The proceeds of the Series A Bonds are to be used toward the equipment of the properties 
of the Andes Copper Mining Company and the Santiago Mining Company and to replace 
in current account part of the earnings which have been heretofore invested. 


The Anaconda Copper Mining Company is the largest producer of copper in the world 
and its mines are located in one of the greatest known mineral belts, the Butte District in 
Montana. During the past 35 years the group of mines now owned by the Company has 


produced and is now producing more copper and more silver than any other district in the 
world. 


During the period from January 1, 1913, to September 30, 1918, the Company and its 
constituent companies earned, after paying interest and all taxes, but before depreciation 


charges, an annual average of $28,700,000, or well over the entire face amount of the Series A 
Bonds. 


The: Anaconda Copper Mining Company has outstanding $116,562,500 capital stock, 


which, at recent market quotations, indicates an equity of over $139,000,000 behind these 
Bonds. 





We offered these bonds January 3rd, 1919 for subscription subject to allotment 
when, as and if issued and received by us, and approved by our counsel, at 


98'4 and interest, netting close to 614% 





It is expected that Temporary Bonds or Trust Receipts will be ready for delivery about January 15, 
1919, against confirmed sales. 


All legal matters pertaining to this issue will be passed upon by our counsel, Messrs. Shearman & 
Sterling, New York City. 


This issue having been oversubscribed and the subscription books closed, this advertise- 
ment appears as a matter of record only. 


The above statements and statistics are derived from official sources or those which 
we regard as reliable. We do not guarantee but believe them to be correct. 


Guaranty Trust Company The National City Company 
of New York New York 
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January Offerings 


The following bonds are offered subject to pee sale, to 


net approximately the income indicated. Fu 


information 


in regard to any issue will be furnished upon request. 


FOREIGN GOVERNMENT BONDS 
Rate 


Interest 
Security Payable 
Anglo-French External Loan 5s Apr. & Oct. 
United Kingdom of Great Britain & Ireland 54s Feb. & Aug. 
Dominion of Canada 5s Apr. & Oct. 
MUNICIPAL BONDS 
New York City 44s Jan. & July 
Akror., Ohio 44s June & Dec. 
Dayton, Ohio 5s May & Nov. 
RAILROAD BONDS 
Atlantic Coast Line RR.—Louisv. & Nashv. Collat’l 4s May & Nov. 
. Redeemable at 105. 
Baltimore & Ohio RR.—Pittsburgh Lake Erie & 
W. Va. System Refundin, 4s May & Nov. 
Red at par after Nov. 1 ‘ 
Chicago & North Western Ry. General Mortgage 5s May & Nov. 
New York Connecting R.R. First Mortgage 44s Feb. & Aug. 
Guaranteed by P. vania RR. Co. and New ,» New Haven & Hartford RR. Co. 


Tax exempt in New York State. 
Redeemable at 105. 


New Orleans & Northeastern RR. Refunding & Im- 


provement Mortgage, Series ‘‘A”’ 44s Jan. & July 

Oregon Short Line RR. Consol. First Mortgage 5s Jan. & July 

Pennsylvania RR. General Mortgage 5s June & Dec. 

Rio Grande Western Ry. First Trust Mortgage 4s Jan. & July 

St. Louis-San Francisco Ry. Prior Lien Series “C”’ 6s Jan. & July 

INDUSTRIAL BONDS 

American Can Company Sinking Fund 5s Feb. & Aug. 
Redeemable at 1024. , 

American Smelting & Refining Co. Ist M., Ser. “A” 5s Apr. & Oct. 
Redeemable on and after Oct. 1 1930. 

Virginia Carolina Chemical Co. First Mortgage 5s June & Dec. 
Redeemable at 105. 

Wilson & Company, Inc. 10-Year Convertible 6s June & Dec. 


Redeemable at 105 June 1 1919 and % % less for each year thereafter. 
Convertible after Dec. 1 1920 into Common Stock, par for par. 


UTILITY BONDS 


American Telephone & Telegraph Co. Collat. Trust 4s Jan. & July 
New York Telephone Co. First & General Mortgage 414s May & Nov. 


SHORT-TERM SECURITIES 


American Tobaceo Company 7s May & Nov. 
American Telephone & Telegraph Co. 6s Feb. & Aug. 
Saint Paul Union Depot Co. 5s June & Dee. 
Northern Pacific-Grt. North. RR.’s C.B.&Q. joint 4s Jan. & July 
Liggett & Myers Tobacco Co. 6s June & Dec. 


UNITED STATES BONDS 


National debt may be had upon request. 


NEW YORK CITY 





16 Wall Street 


BANKERS TRUST COMPANY 


3.0 2. D BSB oF A BT ewe SS 


Maturity 


Oct. 


_ Feb. 


Apr. 


July 
Dec. 
May 


Oct. 


July 


Nov. 


Nov. 


Aug. 
Dec. 
July 


Dec. 


We are prepared to purchase and sell all issues of United 
States Bonds at current market prices. Our Goverment Bond 
Memoranda describing the Liberty issues and the Certi- 
ficates; also giving the taxation exemptions, the income yield 
at current quotations, and a summary statement of the 


5th Ave, at 42nd St. 


1920 
1937 
1926 


1967 
1923 
1924 


1952 


. 1941 


. 1987 
. 1953 


. 1952 


1946 


. 1968 
y 1989 
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. 1928 
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1939 
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$700,000 


Michigan Light Company 
First & Refunding Mortgage 5% Gold Bonds 


Dated March 1, 1916 Due March 1, 1946 


Interest payable March 1 and September 1. Subject to redemption 
at 105 and accrued interest on any interest day oa thirty days’ notice. 
Coupon Bonds in denominations of $100, $500 and $1,000, with privilege 
of registration as to principal. Union Trust Company, Detroit, Trustee. 


The following is summarized from a letter signed by W. H. Barthold, Esq., Vice-President 
of the Company: 


Business—The Company does without competition the entire gas business 
in Saginaw, Flint, Kalamazoo, Bay City, Jackson and other munici- 
palities in the State of Michigan, serving a total population conserva- 
tively estimated at over 300,000. 


Properties—The Company’s properties have a total maximum daily 
generating capacity of 17,720,000 cubic feet, including water gas 
capacity held in reserve, nineteen gas holders of an aggregate capacity 
of 5,362,000 cubic feet, 533 miles of mains and 50,956 service meters. 


Security—These bonds are secured by an absolute first lien on the Com- 
pany’s properties in Saginaw and Manistee, and by lien on the proper- 
ties in the other municipalities. The replacement value is very sub- 
stantially in excess of the total amount of bonds outstanding Bonds 
are authorized and issued with approval of the Michigan Railroad 
Commission. 


Earnings—Net earnings for the twelve months’ period ended Septem- 
ber 30, 1918, amounted ‘o approximately twice the interest charges 
on all bonds outstanding. 


Management—The Company is a constituent company of the Common.- 
wealth Power, Railway & Light Company, which controls the electric 
light and power properties situated in the communities served by the 
Michigan Light Company and numerous other public utilities in the 
States of Michigan, Illinois, Ohio and Indiana 


We recommend these bonds for investment. 


Price 89 and Interest, Yielding 5.80% 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St, New York 105 So. La Salle St.,Chicago 
Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 





“Passed by the Oapital [ssues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth or security. Opinion No. A-3348." 
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January 
Investments 





—_—. 


ONDS and short-term notes are now selling at prices affording 


liberal yields, and present_ unusual opportunities for the invest- 
ment of January funds. We offer: 


U. S. GOVERNMENT AND MUNICIPAL 


NAME OF ISSUE Maturity Yield About 
U. S. Govt. Liberty 314s, 4s, 414s__.__----------- 0-2 ----------- 3.55 to 4.85 
Cleveland, Ohio, Reg. 41s_____._._________-_-_- * Oct. 1931-61 4.40 
Akron, Ohio, Waterworks 5s_____._____.._.____- Oct. 1929-45 4.45 
Passaic, New Jersey, 5s___.____...___--- Biascntiok Dec. 1, 1920-50 4.50 
Charleston, S. C., 414s____.___-__.__---- pilin Oct. 1957 (Opt.’37) 4.55 

RAILROAD 
Chicago & Northwestern Gen. 5s________ Saiheiemla Nov. 1987 4.97 
Pennsylvania RR. Gen. 5s (when issued)________ Dec. 1968 5.08 
Wisconsin Central Ry. Ist Gen. 4s_____________- “Saly 1949 5.35 
Milwaukee & Northern RR. Consol. 414s_______- June 1934 5.40 
New Orleans & Northeastern Ref. 414s__________ _ Jan, 1952 5.40 
St. Paul Union Depot 514s_________-___________- Dec. 1923 5.68 
Chic. Mil. & St. Paul Gen. & Ref. 4148_________- Jan. 2014 6.05 
Chic. R. I. & Pac. Ry. Co. 4s__________-----___--- April - 1934 6.50 
FOREIGN GOVERNMENT 
United Kingdom Great Britain & Ireland 514s_- Nov. 1, 1919 5.25 
Government of Switzerland 5s________.._._____- Mar. 1, 1920 5.45 
Republic of Cuba 414s________-._._-__--.-_-_____- Aug. 1, 1949 5.75 
United Kingdom Great Britain & Ireland 514s__ Nov. 1, 1921 6.10 
Dominion of Canada 5s_______..---.._-.__.---- Aug. 1, 1919 6.35 
Anglo-French Loan 5s_____..-__.-.--_.----.---- Oct. 15, 1920 6.60 
Argentine Government 6s____.....___._._____-- May 15 1920 7.10 
PUBLIC UTILITY 
Northern Ohio Traction & Light 5s____________ Aug. 1956 5.90 
Pacific Gas & Elec. Gen. & Ref. 58____.___.___-- Jan. 1942 6.00 
Monongahela Valley Traction Gen. 7s_________- ’ July 1923 7.00 
INDUSTRIAL 

American Thread Co. Ist 6s____..____.._____--- Dec. 1928 5.75 
United States Rubber Co. Ist & Ref. 5s__________ Jan. 1947 5.95 
Procter & Gamble Co. Serial 7s__._______._____- Mar. 1923 6.00 
Liggett & Myers Tobacco Co. 6s_______.__.___-- Dec. 1921 6.20 
American Tobacco Co. Serial 7s____.._...___--- Nov. 1923 6.28 


Complete information regarding any of these issues will be furnished upon request. 


Above offerings are made subject to prior sale and change in price. 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue & 43rd St. 


Correspondent Offices in Thirty-one Cities 


Bonds Short Term Notes Acceptances 












































Seasoned Securities 


We recommend for conservative investment the following 
bonds many of which are legai investments for Savings 
Banks and Trustees in one or more of the Eastern States 


To Yield 

nmc United N. J. RR. & Canal Co, Ist Mtge. 4s, due 1923 4.50% 
wuc Baltimore & Ohio RR, 1st Mtge. 4s, due 1948 5.15% 
nuc Iowa Minn. & Northwestern Ry. Ist Mtge. 314s, due 1935 4.95% 
waco Lake Shore & Mich, Southern Ry. 1st Mtge. 314s, due 1997 4.85% 
namo New York Central & Hud, Riv. RR. 1st Mtge. 314s, due 1997 4.85% 
waco Norfolk & Western Ry. 1st Consol. 4s, due 1996 4.65% 
wac Northern Pacific Ry. Gen, Lien 3s, due 2047 4.85% 
noc Northern Pacific Ry. Prior Lien 4s, due 1997 ; 4.70% 
nmco Pennsylvania RR. Gen. Mtge. 414s, due 1965 5.05% 
waco Pennsylvania RR. Gen. Mtge. 5s, due 1968 5.05% 
nwuc St. Paul, Minn, & Man. Ry. Consol, 4s, due 1933 4.85% 
no State of Tennessee, Ref. 4s, due 1949 4.42% 
c City & County of Denver, Colo., Water 444s, due 1948 4.50% 
c Terminal RR, Assoc. of St. Louis, lst Mtge. 444s, due 1939 5.20% 
Southern Ry., St. Louis Div. lst Mtge. 4s, due 1951 5.62% 
Central Pacific Ry. S. F. 314s, due 1929 5.25% 

c Chicago, St. Louis & N. O. Ry. Ist Consol. 5s, due 1951 5.00% 
St. Louis & San Fran, Ry. Prior Lien “‘B” 5s, due 1950 5.60% 
Colorado & Southern Ry. Ref. & Ext. 444s, due 1935 6.50% 
Chesapeake & Ohio Ry. Convertible 44s, due 1930 6.85% 
Chesapeake & Ohio Ry. Convertible 5s, due 1946 5.85% 


The income from State and Municipal bonds is free from Federal Income Tax. 


Key — C—Legal investments for Savings Banks & Trust Funds in Connecticut. 
M—Legal investments for Savings Bcaks & Trust Funds in Massachusetts. 
} N—Legal investments for Savings Banks & Trust Funds in New York. 


Our January circular sent on request. 


Correspondence Invited 


Redmond xo. 


33 Pine Street - New York 
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THE GRAVITY OF THE RAILROAD 
SITUATION. 


A little five-line statement which appeared in 
the afternoon papers on Dec. 30 in Washington 
dispatches under that day’s date passed wholly 
without comment, as far as our knowledge goes, 
and yet carries tremendous significance with it. 
The statement referred to was headed ‘‘Rail Key- 
men’s Pay Raised—New Increase for Station Agents 
also Ordered by McAdoo,” and announced that 
railroad telegraphers and station agents had been 
given a further wage increase by Director-General 
McAdoo, retroactive to October 1. 

It is perhaps not surprising that this announce- 
ment should have been passed by without notice. 
Since the Government assumed control of the rail- 
roads, wage increases relating to one class of em- 
ployees or another have come in such rapid profusion 
and the amounts involved have been of such huge 
proportions that reports of that kind are accepted 
as the regular order and no one bothers much about 
them. But is it not time to call a halt? Indeed, 
under existing circumstances, should not a vigorous 
protest be made against allowing the movement to 
. proceed any further toward the path of destruction 
to which it must inevitably lead if the operation is 
not speedily checked? ‘The ostensible reason for 
Government seizure of the roads was the war, but 
this is now ended, merely the terms of peace remain- 
ing to be arranged and President Wilson being now 
in Europe for that very purpose. 

The country has now got peace conditions to face, 
and, in our estimation, it is the duty of every one, 
including the Director-General of Railroads—and in 
particular a Director-General who has already 
planned to retire from office—to recognize that fact 
and pave the way for a return to the normal. We 
are not informed as to the merits of the particular 
wage increase of which notice has come this week, 
though we do know it is additional to very sub- 
stantial increases previously made to the same men. 
Our criticism is directed to the general movement— 
to the prodigal and prolific way in which the com- 
pensation of railway employees is being raised in 
one class of the service after the other—increases 
being piled upon increases, all with such a lavish 
hand that the movement is reaching the proportions 
of a national scandal. We do not overlook the fact 
that proposed advances in pay are in the first in- 
stance referred to boards specially appointed to 
consider such questions, but the make-up of these 
boards is such that a large increase follows as a 
matter of course, besides which the Director-General 
in the exercise of his authority not infrequently 
uses his independent judgment and changes the 
award in some of its details so as to make the in- 
crease still more pronounced. 

The most unfortunate thing about these additions 
to the payrolls of the roads is that there is no general 
realization of the extent to which the movement has 
gone and no appreciation of the”seriousness of the 








situation involved in the same from the standpoint 
of the country’s welfare. There may be reasons{[for 
differences of opinion as to whether with the ending 
of the war the roads shall be returned to their own- 


ers or be retained under Government control, but in 
either event the prospect of these great transportation 
highways will manifestly be gravely endangered if 
they are laden with burdens beyond their ability to 
bear. The payroll is the biggest item in the expense 
of the roads. The Government cannot without 
jeopardy to the country’s industrial prosperity make 
this payroll so heavy that, should the systems be 
turned back to private management, bankruptcy 
must ensue, in which case the lines would be unable 
to fulfill their transportation functions or else charge 
for the carrying of freight and passengers such high 
rates that the industrial activities of the country 
would be completely paralyzed, thereby inviting 
commercial decay. Nor can the Government retain 
possession and allow itself to be burdened with such 
onerous payrolls, for in that contingency the result 
would be that it would be obliged to meet, out of 
ordinary taxes, an enormous annual deficit or itself 
raise rates to the point where industrial activity would 
be checked and perhaps destroyed. . 

We regret to have to say that, even without the fur- 
ther increases which are now being announced, acalm 
survey of the situation makes it impossible to avoid 
the conclusion that already a point has been reached 
where the added pay-roll is beyond the ability of the 
roads to carry. 

It will be recalled that last June, with the knowl- 
edge that tremendous increases in the pay of the 
classes of employees represented by the three big 
Railroad Brotherhood organizations were to become 
presently effective, the Director-General of Rail- 
roads, clothed with arbitrary power in that respect, 
made an all-around increase in passenger and freight 
rates. Passenger fares were quite generally marked 
up from 2 to 2 cents or 3 cents per mile, while 
freight rates were advanced on the average 25%— 
in some instances on top of slight previous increases. 
Shippers and travelers did not take kindly to these 
drastically higher rates, but they were on the whole 
accepted with good grace as one of the inevitable 
hardships growing out of the war. One of the points 
made which events have since shown was decidedly 
not well taken was that the rate advances being of 
such a radical nature they would yield additional 
revenue in magnitude far beyond what would be 
needed for the purpose. But the Director-General’s 
wage advances were not limited to the men included 
in the Brotherhood organizations. Other classes of 
employees were favored in even more liberal degree. 
The result is, that notwithstanding the higher rates 
in effect and the huge additional revenues derived 
therefrom, the situation is that now, only six months 
after the higher rate schedules became effective, 
net earnings of practically every leading system 
because of the prodigious augmentation of expenses 
(in the main as a consequence of the expanded pay- 
rolls) are actually smaller than they were before. 
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Let:the returns for the month of November, now 
being filed. with the Inter-State Commerce Commis- 
sion at Washington, be our witness to the truth of 
this statement. As compared with the correspond- 
ing month of the preceding year the Pennsylvania 
Railroad on its lines east of Pittsburgh and Erie 
reports for that month an increase of $8,760,157 in 
gross earnings, but attended by an augmentation in 
expenses of no less than $10,557,059, leaving there 
a loss in net earnings of $1,796,902;for the Western 
lines of the Pennsylvania Railroad the showing is 
also unfavorable, an increase of $2,379,660 in gross 
earnings being accompanied by an augmentation in 
expenses of $2,547,083, leaving net reduced by $167,- 
423, this last being the result for the Pennsylvania 
Company. For the Pittsburgh Cincinnati Chicago 
& St. Louis a gain in gross of $1,322,249 is offset 
by an augmentation of $2,377 ,350 in expenses, leaving 
the net reduced by $1,005,101. There are of course 
exceptions to the rule and the New York Central out 
of an improvement for the month of $7,690,607 in 
gross was able to save $3,609,103 for the net. On 
the other hand, the Baltimore & Ohio with $3,751,114 
increase in gross reports $1,297,160 loss in net; the 
Central of New Jersey with $449,023 added to 
gross finds its expenses run up by $1,240,001; the 
New Haven road, with gross enlarged $1,451,446 
reports its net reduced $2,085,043 and the Boston & 
Maine with gross better by $1,165,961 had to pay 
out $2,291,087 more in expenses. 

In the West the Burlington & Quincy is able to 
show some gain in net as well as a large gain in 
gross, but the Rock Island reports gross increased 
only $883,586 with expenses added to in amount of 
$2,318,432; the Milwaukee & St. Paul while having 
gained $416,283 in gross suffers a loss of $1,493,740 
in net. Similarly the Chicago & North West re- 
ports gross increased $1,812,108 but net diminished 
$778,873; the Illinois Central though having gained 
$1,663 ,063 in gross, had to contend with an addition 
of no less than $2,065,965 to the expenses; the 
Northern Pacific succeeded in adding $2,193,182 
to its gross and $1,634,611 to its net, but the South- 
ern Pacific found $1,638,563 improvement in gross 
overcome by $2,255,158 augmentation in expenses. 
In the South the Atlantic Coast Lin@increased its 
gross by $1,226,184 but overcame this with $1,- 
959,648 increase in expenses; the Southern Railway 
with $1,996,963 increase in gross loses $1,424,200 
in the net, and the Louisville & Nashville with 
gross enlarged by $900,550 finds itself $1,558,207 
poorer in net. 

Thus, in all parts of the country, dwindling net 
earnings are the rule in face of gains in gross revenues 
(by reason of higher passenger and freight schedules 
and a greater amount of traffic moved) that have 
met every expectation. The unfortunate thing isthe 
returns of net earnings are getting worse with each 
succeeding month as further wage increases have to 
be taken care of. In our review of the gross and net 
earnings for the month of October, given in our issue 
of Dec. 14, we made an analysis of the situation in 
that respect, and it will be helpful to our present 
study to repeat here the findings then reached. For 
July, the first month in which the higher freight and 
passenger schedules were in full effect, the showing 
was satisfactory. The gain in gross as compared 
with the same month of the previous year reached 
no less than $117,661,315, or 34%; and, even after 
providing for the large increase in expenses arising 








in great part out of the advances in the pay of the 
Brotherhood men, there remained $34,466,131 in- 
crease in net earnings for the month, or 31.36%. 
For August the gain in gross earnings proved still 
larger, reaching $135,759,795, or 37.45%; the in- 
crease in the net fell to $24,312,758, or 20.58%.- 
For September the gain in gross proved to be $129,- 
367,931, or 36.16%, but the increase in net was 
hardly more than nominal, being $3,190,550, or: 
2.79%. For October the growth in expenses outran 
the improvement in gross revenue, leaving a decided 
shrinkage in the net. In other words, gross for that 
month was $106,956,817, or 28.30% better than in 
October 1917, but the net was $15,493,587, or 
12.63% poorer. For November our compilation is 
not yet complete, but from the returns already re- 
ceived it is plain that the showing will be equally 
bad, and quite likely a great deal worse. A provi- 
sional total based on the individual returns thus far 
received shows $78,252,950 gain in gross, or 24.12%, 
with a falling off of $16,978,473, or 19.61%, in the 
net. In tabular form, the comparisons for the five 
months stand as follows: 


GROSS EARNINGS UNITED STATES RAILROADS. 
1918. 1917. Inc. (+) or Dec. (—). 


Month — $ $ $ % 
| | SEE Re EERO vies hes you sero 463,684,172 346,022,857 +117,661,315 34.00 
7 OE TAG A BEER COREL 498,269,356 362,509,561 +135,759,795 37.45 
cs toc pmenes GE OED Rie Se Ge: 487,140,781 357,772,850 +129,367,931 36.16 
October OWS env opeyenh ssumdeaw 484,824,750 377,867,933 +106,956,817 28.30 
November (incomplete) _..__.__- 402,701,687 324,448,737 +78,252,950 24.12 


NET EARNINGS. 


1918. 1917. Inc. (+) or Dec. (—). 


Month— ~ $ $ G 
i ecgdstttenkatebkbectakdee 144,348,682 109,882,551 +34,466,131 31.36 
BE ocitvenniumapcmantmcatta 142,427,118 118,114,360 +24,312,758 20.58 
ICME cndiacddewkeneacnpen 117,470,621 114,280,071 +3,190,550 2.79 
GE ab octida tc itdibnwaauke 107,088,318 122,581,905 © —15,493,587 12.63 


69,612,498 86,590,971 —16,978,473 19.61 

Speaking roughly, and generally, aggregate ex- 
penses are running about 50% heavier than twelve 
months ago. The rise in the ratio of expenses to 
earnings tells what is going on with unmistakable 
plainness. Notwithstanding the higher freight and 
passenger rates, this ratio is now running above 
80%, while last year it hovered around 70%. Each 
month latterly has shown further increase in the 
ratio. For July it was 68.87%; for August, 71.41%; 
for September, 76.09%; for October, 77.92%, while 
now for November it is up to 82.71%. In October 
last year the ratio was no more than 67.56%, and 
in November 73.31%. A graphic picture of the 
tremendous growth in the expenses and the cor- 
responding rise in operating costs is furnished in 
the tabular presentation we now insert. It should 
be understood that these figures of expenses do not 
include the taxes, in which there has been an inde- 
pendent further increase. 


OPERATING EXPENSES, EXCLUSIVE OF TAXES. 
——Ezpenses, 1918—— 





Expenses, 1917——— 


Ratto to Ratio to 

M onth— Amount. Gross Earn. Amount. Gross Earn. 
ST ithninks ert eink siintian nines Wacavics $319,335,490 68.87% $236,140,306 68.24% 
ROE IE Sp 355,842,238 71.41% 244,395,201 67.42% 
NE oa 5 iri vediesccwscés 369,670,160 76.09% 243,492,779 68.06% 
TESS Se Le eRe Lip ane 377,736,432 77.92% 255,286,028 67.56% 
November (incomplete)-_......- 333,089,189 82.71% 237,857,766 73.31% 


We do not mean to be understood as saying that 
all of the increase in expenses here disclosed can be 
ascribed to the increases in wages made under 
Government control with such bounteous liberality, 
for fuel and some other items of expense have been 
on a higher level, but we do assert that the bulk 
of the augmentation in expenses and the whole of 
the increase in the ratio of expenses to gross earnings 
is due to that cause and to that cause alone, for, 
under ordinary circumstances, higher transportation 
rates would mean a lowering of the ratio. It seems 
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entirely safe, too, to assert that the further increases 
in the expense accounts from month to month find 
their source entirely to the tremendous increases in 
the payrolls, brought about by raising the compensa- 
tion of classes of employees not covered by the 
Adamson Law, which, it will be remembered, was 
forced upon the roads by the Brotherhood organiza- 
tions. These comprise merely the men engaged in 
the running of trains, such as the locomotive engin- 
eers, the firemen and the various other classes of 
train hands. Outside of these, a vast army of men 
is employed by the railroads, most of them wholly 
unorganized, and in their case the proportionate in- 
creases have been vastly greater than in the case of 
the Brotherhood men. Such employees have in not 
a few instances had their compensation raised even 
without the asking. A favorite method here has 
been to prescribe a minimum far above the pay rate 
previously prevailing, and then to add_heavy per- 
centages of increase to this minimum. At the same 
time, the new scales have usually been made retro- 
active for many months. 

Few persons, even among those ordinarily well 
informed in such matters, have knowledge of the 
extent to which men in the railroad service outside 
of those distinctly engaged in the running of trains 
have had their: compensations raised. The fact 
is such employees have as a rule had their pay more 
than doubled, the increases in some cases running 
up to 150%. It is highly desirable that the public 
mind should be enlightened on this point, and ac- 
cordingly we now present a table showing how 
present rates of pay compare with those prevailing 
before the Government assumed control, in the 
case of certain bodies of employees not benefited 
under the Adamson eight-hour law. These figures 
have been obtained from an authoritative source 
and will no doubt prove an eye-opener to the gen- 
eral public. Here is the table: 


Before After 
Govt. Control. Govt. Control. 
Crossing Flagmen. ---_-_- $60 66 per month $138 92 per mo. 
Baggagemen ___________ $72 80 per month $140 44 per mo. 


Drawbridge Deckhand-_$91 00 per month $188 28 per mo. 
Drawbridge Watchman __$66 12 per month $147 89 per mo. 
Drawbridge Operator___$88 83 per month $184 86 per mo. 
Freight House Watch’n__$80 16 per month $171 08 per mo. 
Ticket Clerk and Tele- : 

graph Operator______- $75 83 per month $182 00 per mo. 
Ticket Clerk..........- $72 80 per month $122 11 per mo. 
Porters and Janitors. ___$71 28 per month $138 19 per mo. 


ee eS $8 00 per week $13 40 per wk. 

Station Agent__.______ : $74 75 and $98 28 $182 to $200 per 
| per month month 

Car repairer, blacksmith. $5 22 per day $9 52 per day 

Plain carmen___________ $4 02 per day $8 12 per day 


It will be observed that station agents who, be- 
fore Government control, were receiving $74 75 
and $98 28 per month are now getting $182 to $200 
per month, that ticket clerks and telegraph opera- 
tors who had been receiving $75 83 per month have 
been raised to $182 per month, that freight house 
watchmen whose pay before was $80 16 per month 
have been raised to $171 08 per month, that draw 
bridge operators formerly in receipt of $88 83 per 
month now get $184.86 per month, that crossing 
flag men have been moved up in pay from $60 66 
per month to $138 92 per month, that the car re- 
pairer and blacksmith who had been getting $5 22 
per day is now receiving $9 52 per day and that 
even plain carmen are now in receipt of $8 12 per 
day where, before the Government control, they 
were having $4 02 per day, 








It is difficult to account for prodigious increases 
like these except on the idea that they have been 
made to exploit some new social theory. At all 
events they have been made with complete indiffer- 
ence as to how the revenue was to be obtained to pro- 
vide for them. In the circumstances, it is easy 
enough to understand why the roads are getting 
speedily poorer in net notwithstanding the shipping 
and traveling public is obliged to pay greatly in- 
creased rates for the transportation services rendered. 
It is a capital illustration going to show what will 
happen under irresponsible Government control, 
where, when outgoes are incurred, no care need be 
taken how to provide for the same. When the first of 
the wage increases was announced, at the end of last 
May—those relating to the Brotherhood men—it 
was estimated that the annual payroll of the railroads 
would be added to in the sum of $475,000,000. 
Allowing for the increases granted to other classes 
of employees, we recently put the total addition to 
the railroad pay-roll at $700,000,000 per annum, 
but some estimates run as high as $800,000,000, and 
even higher, and we confess, in view of the figures of 
rates of pay we have now obtained, that our notion 
of the extent to which the increases had been carried 
in the case*of the general body of employees does not 
appear to have been adequate. As still other wage 
advances are being announced from week to week, 
it seems quite within the pale of probability that the 
aggregate addition to the country’s railroad pay- 
roll will before long reach $1,000,000,000, unless 
means are speedily taken to check this movement, ap- 
parently made with utter disregard of ultimate con- 
sequences. We are stating the case mildly, therefore, 
when we say that the time has arrived for calling a 
halt. The truth is, in this matter the country is fac- 
ing a national calamity and the arbitrary action of 
one man, upon whom dictatorial powers have been 
conferred as a war measure, should not be allowed to 
involve the country in such peril. Public sentiment 
should make itself manifest in stern disapproval of 
his course. 


THE FINANCIAL SITUATION. 

In the preceding article we have shown how serious 
the wage increases have become on the railroads. 
Public sentiment should also frown upon further 
wage increases in other directions—in industrial pur- 
suits, whatever their nature. The War Labor Board 
at Washington is still engaged in awarding wage 
increases of one kind or another. The country is 
trying to get back to a peace basis and important 
price adjustments have already been made to that 
end, but this War Labor Board, presided over by 
the amiable William H. Taft and (until his recent 
resignation) Frank P. Walsh of unenviable notoriety 
as joint-Chairman, is proceeding in utter disregard of 
the fact that the war is a thing of the past and keeps 
granting new increases in wages on top of the previous 
increases. It is the truth to say the War Labor 
Board exists merely for the purpose of clothing the 
wage demands of the men with official sanction. 
Whatever the merits of an application, it is a fore- 
gone conclusion that the request for higher pay will 
in great measure be granted. The men count upon 
their demands being scaled down a little and ask for 
correspondingly more in the first instance, so that 
the award, after having been scaled down, gives them 
just what they want. And they are never disap- 
pointed in their expectation. But it does seem as if 
this War Labor Board should no longer blink the 
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fact that an adjustment from war conditions to 
peace conditions is under way, and in its official 
action should impress upon the deluded employees, 
who are determined to get the last farthing they can 
for themselves out of the war emergency period, 
that it is their duty to help the process of adjust-. 
ment along and not retard it by interposing fresh 
obstacles of their own making. 

One of the things this War Labor Board is still 
engaged in doing is granting higher wage scales to 
street railway employees. The award is usually 
accompanied by a recommendation that fares be 
raised so as to provide the wherewithal in the shape 
of additional income. In too many cases the recom- 
mendation is either ignored by the public authorities 
or resolutely opposed. The unfortunate company, 
however, which employs the men has no alternative 
but to abide by the award. The men get their 
increase. The officials of the company, charged 
with responsibility for making both ends meet, are 
left to whistle for the added income. What happens 
when wages are increased and fares are held down is 
shown by the receivership for the Brooklyn Rapid 
Transit Company with which the New Year was so 
ingloriously ushered in. 

The War Labor Board is not alone among Govern- 
ment bodies in still proceeding to mark labor costs 
up, when every consideration of public policy urges 
that they should be held down. Only three months 
ago the wages of the miners in the anthracite re- 
gions were raised $6 a week on top of two pro- 
digious previous increases since the advent of the 
country into the European war. The only explana- 
tion offered for the new advance was that it was 
made to adjust wage schedules in the anthracite 
regions to those prevailing in the bituminous re- 
gions. What this latest advance in miners’ wages 
means was shown when the Fuel Administrator 
allowed an increase of $1 05 a ton in the selling price 
of the so-called domestic sizes of anthracite at the 
mouth of the mine. The increase was then passed 
along to the consumer and every householder now 
pays a dollar or more a ton for his coal (and $3 or 
$4 more a ton than before the war) to compensate 
the producer for the additional laber cost involved 
in the output. 

When last June the Director-General raised fright 
rates, one of the first results was that the Fuel 
Administrator had to allow increases in the selling 
price of the coal to make up for the higher transporta- 
tion costs. In similar manner, the Government 
basing price of wheat had to be raised from $2 20 a 
bushel to $2 26 to absorb the higher freight charge. 
The truth is, entirely false standards have been set 
up as to both wages and profits. It is a well-known 
fact that before the war oranges could be bought at 
2@3 cents apiece and very good ones at that. 
In October the Federal Food Board in this city 
decided that a fair profit for fruit dealers— 
profit, be it remembered—would be 2 cents in the 
case of small oranges and 3 cents in the case of large 
oranges; in other words, that in reselling to the 
consumer they were entitled to add 2 cents apiece 
for small oranges and 3 cents apiece for large oranges. 
The price of milk, as is well known, has doubled in a 
couple of years, Grade A milk having for the month 
of December been fixed at 19 cents a quart, and yet 
the official investigators are certain that no one is 
making inordinate profits, producer, wholesaler or 
the retail handlers. In fact, it is claimed that they 
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are not making as much profit as before on account 
of the higher wages paid and increased costs in 
other directions. 

It does not seem to be appreciated that transporta- 
tion costs, fuel costs and labor costs enter into the 
price of everything, and are indeed the principal and 
the controlling elements in all prices. When the 
War Labor Board in November awarded an increase 
in weekly pay from $30 to $36 to compositors and to 
pressmen, and anincrease from $24 to $30 to the press 
feeders, and made like advances to other classes of 
employees all along the line in this trade, Mr. Walsh 
(joint Chairman on the War Labor Board with for- 
mer President Taft, as already stated) declared that 
it had been established that a family could not live 
on less than $34 00 per week. If we could imagine 
the policy of the Wage Board continued indefinitely, 
it would not be long before $100 a week would be re- 
quired to maintain an average family in comfort. 
But at $100-this assumed average family would be 
no better off than it is now at $34 or than it was a 
short time ago at $18 per week. In other words, 
the laboring man gains nothing through these re- 
peated wage increases when the purchasing power of 
the money he gets is correspondingly reduced. We 
are simply moving in a vicious and never-ending cir- 
cle. An increase in one direction has to be compen- 
sated by an increase in another direction. The cry ever 
is for more and still more, and yet nobody gains any- 
thing, nobody is satisfied. The true course, there- 
fore, is to proceed with due expedition to restore the 
normal. Further wage increases now can only defer 
the time of restoration. It is the purchasing power 
of the dollar that should be increased rather than 
wages, and all efforts ought to be directed to that end. 





The ballots of the British elections to the new 
Parliament counted on Saturday revealed even a 
greater landslide for Lloyd George than his most 
ardent friends had predicted. The membership 
of the new House will be 707, but the 73 Sinn Feiners 
have announced their intention of not taking their 
seats. Hence in a House of 634 members the anti- 
Government forces will not be able to assemble more 
than 107 to 114 votes, giving the Government a 
working majority of at least 520. A remarkable 
feature of the election is the enormous majorities 
received by the winning candidates in many constitu- 
encies and almost complete absence of very small 
majorities. Coalition leaders claim that the two 
chief contributing factors to their triumph were the 
votes of the women and the soldiers. The former 
made the majority secure and the soldiers’ votes, 
according to one leader, came later as a tidal wave 
in favor of Lloyd George. Under the provisions of 
the new Franchise Act every candidate who fails 
to obtain one-eighth of the votes polled in his con- 
stituency forfeits his deposit of £150 sterling. More 
than 130 candidates are victims of this rule. The 
twelve divisions of Birmingham returned Coaliti- 
onists, the only woman candidate in the city being 
at the bottom of the roll and forfeiting her de- 
posit. This forfeiture of deposits was also the 
fate of three other women candidates, including the 
only woman candidate in Scotland. Among the 
surprises of the election was the defeat of Herbert 
H. Asquith, the ex-Premier. He was rejected in 
company with most of his ablest lieutenants, includ- 
ing Sir John Simon, ex-Home Secretary; Reginald 





McKenna, ex-Chancellor of the Exchequer; Walter 
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Runciman, ex-President of the Board of Trade; 
Herbert Samuel, ex-Postmaster-General; Chas. F. 
Masterman, ex-Chancellor of the Duchy of Lan- 
caster, and others. Labor, too, fared badly, though 
more fortunate than the Asquithians. The Labor 
Party had expected to elect at least 100 members, 
whereas they elected approximately 75, of whom 10 
are Coalitionists. Even this, however, is a much 
larger representation than Labor had in the old 
Parliament. : 





President Wilson completed his visit to London 
on the last day of the old year and spent New Year’s 
Day resting in Paris, departing that night for Italy. 
From the frontier to Rome the journey (quoting 
from press dispatches) was like a triumphal proces- 
sion. The Royal train with the President on board 
was met on Thursday morning at Modane by the 
Duke of Lante, representing King Victor Emmanuel. 
Both the French and Italian authorities at the fron- 
tier town welcomed the Presidential party, as also 
did American Ambassador Page. Arriving at Rome 
a formal reception was tendered to the President in 
the Quirinal, after which he called upon Queen 
Mother Margherita. Later he went to the Municipal 
Palace on the summit of the historic Capitoline Hill, 
where he was made a citizen of Rome. A number of 
important conferences have been arranged with 
Italian statesmen and the President will have an 
audience with Pope Benedict to-day. The Presi- 
dent intends to talk directly to the people of Italy 
just as he talked to those of France and Eng- 
land. For this purpose he will visit the great in- 
dustrial centres of Milan and Turin, leaving for those 
cities to-night. The President’s first important 
speech in Italy, however, was scheduled to take 
place last night. 

So far as the President’s speeches are concerned, 
he is holding out strongly for a world League of 
Nations—to include all nations—in which he seems 
to have the full endorsement of the English statesmen 
but not of the French. Premier Clemenceau on 
Monday won a decided victory in the Chamber of 
Deputies, after a stormy debate in which he indicated 
his adherence to the ‘‘old system of alliances called 
the ‘balance of power’ ” and challenged his opponents 
by telling the Chamber that now was the time to 
change pilots if they wanted to. The Deputies gave 
him a vote of confidence by 380 to 134. The 
Premier explained the peace situation as it con- 
cerned France, Great Britain and the United States. 
He made it plain that it was his intention to support 
Great Britain on the question of the freedom of the 
seas and declared that his attitude in this matter 
was approved by President Wilson. His con- 
versation with the latter, he said, had been profit- 
able, although ‘‘I should not be telling the truth 
if I’ said I had always been in agreement with him 
on all points.’”’ On the same day, in his Manchester 
speech, President Wilson’s attitude was clearly 
opposed to any balance of power proposition. The 
United States, he said, would “join no combination 
of power which is not a combination of all of us.” 





Advices from Vienna report that President Wilson 
and Premiers Lloyd George and Clemencau have 
agreed on the creation of a new German confedera- 
tion under Bavaria’s direction. Announcement to 
this effect is attributed to President Masaryk of the 
Czecho-Slovaks. Masaryk is said to have stated 








that this scheme included destruction of Prussian 
supremacy, the separation of the provinces of Posen, 
Silesia and the Rhine, destruction of Hungarian 
supremacy by a separation of all lands in which the 
Hungarian tongue is not spoken, and establishment 
of a Danube Czecho-Slovak confederation, including 
German Austria. Meanwhile advices via London 
state that a Polish army is marching toward Berlin 
on what the Polish agency at Lausanne is said to 
call ‘“‘a tearing raid into Germany.’’ This agency 
announces that the infantry is well armed and is 
supported by artillery and cavalry and that as the 
German railways are disorganized there is a possi- 
bility that it will reach Berlin. A dispatch from 
Berne reports that Polish troops have entered Frank- 
fort 50 miles east of Berlin and occupied Beuthen, 
in Prussian Silesia, and Bromberg, in the Province 
of Posen, 61 miles northeast of the city of Posen. 
Copenhagen hears that Gustav Noski, a member of 
the Ebert Cabinet in charge of military affairs, has 
ordered the 5th German Division to meet the in- 
vaders. The British commander in the Baltic 
provinces is reported to have issued an ultimatum 
to the German commander declaring that unless he 
prevents further advance of the Bolsheviki and re- 
captures Walk and Wenden the Allies will invade 
Germany. German troops have been foreed to 
abandon Riga, which now is probably in the hands 
of the Bolsheviki. 





In London the week was broken by New Year’s 
Day, which was a Stock Exchange holiday as well 
as a bank holiday. The market for securities on 
Thursday started 1919 with a good undertone, 
though with very slight activity. Kaffir stocks were 
under some pressure because of the reduced divi- 
dend, the disbursement for 1918 of all the Kaffir 
companies having amounted to £5,331,000, or a 
decrease of £1,240,000 from the 1917 figures. As 
expected, the count of ballots announced last Satur- 
day of the British elections registered an over- 
whelming victory for coalition, as explained more 
fully elsewhere. Such a result having been so widely 
expected and discounted, produced virtually no ex- 
citement. Whatever influence was exerted on the 
market seemed to be confined to British rails, which 
were strong because of the small anti-capital repre- 
sentation in the new Parliament, meaning it was 
argued better terms in the event of Government 
purchase. There is still considerable doubt whether 
nationalization of the railroads will be brought 
forward seriously during the present Parliament. 

The British Government, as rapidly as possible, is 
endeavoring to bring back to pre-war conditions all 
financial machinery and reduce the inflated currency 
and especially to re-establish the gold standard effec- 
tively. We referred last week to the report of the 
Treasury Committee which refused to recommend a 
subsidy for gold production. Later cables state 
that in London the decision has caused no surprise 
because of the two fundamental objections to such a 
policy, the first being that a higher price would be 
good cause for an equivalent rise in the commodity, 
and second, that it is essential from the British 
point of view to preserve a free gold market. This 
would not be a practical business proposition if the 
plan permitted the export of the metal at the present 
standard rate after paying a bounty for it. The 
committee’s report takes the gound that if enough 
gold could not be produced, then Britain must pro- 
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duce services or goods instead. But the committee 
believes that sufficient gold will be forthcoming in 
the empire and that a subsidy would not bring an 
addition adequate to justify itself. In line with this 
position it is of interest to note our own Treasury’s 
committee, appointed to suggest a remedy for the 
falling production of last year, takes a similar view. 
The return of normal conditions and the falling of 
prices are, it believes, expected to stimulate gold |} 
production in the United States this year. Conse- 
quenly, it appears unlikely that the committee will 
recommend any unusual measures to stimulate pro- 
duction when it makes its report in a week or two. 





War bond sales through the English banks last 
week amounted to £17,162,000, which was considered 
a good record for Christmas week. Through the 
post offices the sales for the week ending Dec. 21 
were £818,000, making a total of £48,030,000 from 
this source and a grand total of £1,436,551,000. 
Sales of War Savings certificates issued at a dis- 
count and redeemable at £1 in five years from date 
totaled for the week of Dec. 21 £2,627,000, making 
an aggregate ultimate indebtedness of £276,496 ,000. 
Therejis talk in London of plans to unify the war 
debt, but there is no encouragement in the cable 
dispatches to believe this matter will be taken up 
in the near future, as more important Treasury 
problems are pressing, notably that of the liquida- 
tion of the external debt to America, no credence 
beingfplaced at the British centre in reports from 
New York that this debt may possibly be canceled. 
The British pre-war national debt was about £700,- 
000,000. To-day the interest item alone on the 
debt exceeds £200,000,000. The British revenue 
for thejlast three months of the year was £165,745,- 
000, or an increase of £20,317,000 over the corres- 
ponding’period of 1917. For the nine months ending 
Dec. 31 the revenue was £509,616,000, an increase 
of £108,515,000. The estimated revenue for the 
full fiscal year ending March 31 is £842,050,000. 
Great!Britain’s total expenditure for the nine months 
ending Dec. 31 was £2,049,993,606, an increase of 
£20,558,000. It is estimated that the fiscal year’s 
expenditure will reach £2,973,746,000, an average 
weekly expenditure of £52,564,000. This compares 
with a weekly expenditure estimated a year ago at 
£57 ,380,000. Treasury bills outstanding at the 
end of the year amounted to about £1,087 ,000,000. 

The annual report of the London Bankers’ Clearing 
House shows a total turnover for 1918 of £21,198,- 
000,000, an increase of £2,076,000,000 as compared 
with 1917 and an increase of £4,761,000 on the pre- 
war record year of 1913. Press advices from London 
explain the increase as being due to heavy Govern- 
ment borrowing and disbursement and also to in- 
creased prices of commodities. The Bankers’ Clear- 
ing House report also refers to the British money 
situation as follows: ‘‘Despite the daily movement of 
large sums owing to constant purchases of securities 
and rapid disbursements by the Government the 
money market has been under such control that there 
has been no indication of any stringency and rates 
have hardly fluctuated. Trade requirements have 
been met without disturbance and the money market 
has rarely needed to resort to the Bank of England 
for borrowing purposes.” 

The trend of prices on the London Stock Exchange 
was in the main upward in 1918. For the year ending 
Dec. 20 the London ‘Bankers’ Magazine”’ notes a 





recovery in the aggregate value of 387 representative 
securities listed on the London Stock Exchange of 
£200,436,000. This more than offsets the loss of 
£157,696,000 in 1917. American securities con- 
tributed £40,482,000, or somewhat more than 20% 
of the increase during 1918. The aggregate of these 
securities for different periods during the war varied 


oo JOE 


1916— 1917 (Concl 

July £3, 370,709,000 pee ++ ,862,454,000 Pont... £3 690, 7,4 ,000 

915— June____ 2'912.501 .000 Decemb’r 2'600;653 ,000 
January : ,302,019,000| Sept .-._ 2:896.390,000 1918— 

March _ 3.017 ‘860. Decemb’r 2 "758,349, "000 | March __ ty 


1917— June ’ 
Sept -.__ Preity ee 3934 *510,0 





























000|March __ 2,669,377,000 00 
Dacemib'r 2'907 281,000 | June 2~ 2.747°316.000| DecenibT 2°801 089,000 


The aggregate for the month of December showed a 
decrease of £21,409,000, or 0.8%, and contrasts with 
a gain during November of £27,956,000, or 1%. 

The London correspondent of the ‘‘Evening Post”’ 
declares that it is considered important in the City 
that there should be an early rapprochement be- 
tween the English and American financial houses. 
In pre-war times the close relations between English 
and German houses was largely due to recognition 
that foreign loans were often too large for flotation at 
one centre. This, the correspondent says, will be 
more often true in the future, and working arrange- 
ments between American and English and possibly 
French financial houses are favored in London. 
Aside from the possible transition period, when money 
may be easy and stocks rather firm, the belief appears 
to be general in London that the money position 
favors dearer money and dulness in the security mar- 
kets. 

The directors of Lloyd’s Bank, France, and the 
National Provincial Bank (France), the French sub- 
sidiaries of the two important English banks of the 
same names, announced that branches of the banks 
are about to be opened in Brussels and Antwerp. 
One of the first conditions of reconstructing the eco- 
nomic life of Belgium is the provision of proper cur- 
rency, banking and exchange facilities. The English 
banks can assist materially in providing these facili- 
ties. 





Food conditions in France. will improve consider- 
ably in the near future, according to a statement by 
Victor Boret, the Food Minister, in an interview. 
New restrictions will be imposed, however, on con- 
sumption in meat because of the necessity of re- 
stocking herds in the liberated regions and the loss 
of some British tonnage which has been used in 
transporting frozen meat. The sugar ration, the 
Minister added, will be increased soon, while large 
quantities of coffee are now on the way from Brazil. 
Butter is being imported from foreign countries. 
Samples from Argentina showed the quality to be 
excellent. In spite of the transportation expense, 
this butter will be cheaper than that sold in France 
at present. Regulations imposed on restaurants 
will be ameliorated. 

A good indication of the post-war condition of 
Franch credit is the fact that the latest loan is now 
quoted at a substantial premium over the issue 
price. The subscriptions totaled 30,000,000,000 
frances ($6,000,000,000), nominal, of which 21,- 
500,000,000 franes represented actual money, the 
loan having been floated at a discount and 
certain conversions permitted. The subscriptions 
to the loan in the form of Russian Government 
coupons amounted to 250,000,000 francs, although 
only the 1918 coupons were accepted. This indi- 
cates, quoting the Paris correspondent of the “Journal 
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of Commerce,” ‘‘inferentially how deeply France is 
interested in Russian recuperation. Before the war 
France invested three-quarters of her savings abroad 
through the banks which made a practice of sup-> 
porting foreign Government issues. There is reason 
to believe that in the future French funds will be in- 
vested much more freely at home to assist industry.” 
Semi-official authority exists for the statement that 
the formation of a large liquidation company soon 
will be announced by the French Government. Its 
function will be to dispose of the Government’s sur- 
plus stocks of raw and manufactured materials left 
over from the war. The new company will regulate 
distribution in order to prevent a disorganization of 
prices and trade. 

In every way possible France is endeavoring to 
have demobilization proceed with the greatest 
possible dispatch. An appeal was made to the 
Chamber of Deputies early in the week to hasten 
the process as there are only 4,000 non-mobilized 
doctors to care for the 35,000,000 civilian popula- 
tion, the death rate among whom has doubled owing 
to the influenza. The army’s health is said to be 
excellent. There are 16,000 physicians with the 
colors. 

The French Treasury has announced a change in 
the interest rates on the short term national defense 
bonds which are so popular in France that more than 
1,000,000 ,000 francs of them were subscribed during 
the first two weeks of December. These are 1, 3, 
6, and 12 months’ bonds and when first introduced 
all bore 5% interest. A year later the interest was 
set at 4% for one and three months’ bonds. The 
new scale is 34% for one month bonds, 4% for 
three months, 44%% for six months and 5% for 
twelve months. In discussing the provisional credits 
for the first quarter of 1919, Deputy Jacques Stern 
explained that the total war expenses of France 
would reach 250,000,000,000 frances ($50,000,000,- 
000). Those of Great Britain he estimated 200,- 
000,000,000 frances and the Belgian 20,000,000,000 
francs. 

Premier Clemenceau’s administration won a signal 
victory in the Chamber of Deputies on Monday, 
when the amendment to cut the Government’s 
credit was defeated by a vote of 398 to 93. The 
vote came at the end of an historic session of the 
Chamber during which the Government had been 
severely heckled. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 51% in Switzerland; 6% 
in Petrograd and Norway; 644% in Sweden, and 
416% in Holland and Spain. In London the private 
bank rate has not been changed from 3 17-32% for 
sixty-day and ninety-day bills. Money on call in 
London is still reported at 3%. No reports have 
been received by cable of open market rates at other 
European centres, so far as we have been able to 
ascertain. 





Another gain in gold was reported by the Bank of 
England, the amount being £865,672, while total 
reserves also showed a substantial gain, namely, 
£982,000; note circulation having declined £117,- 
000. These gains, however, were attended by a 


severe drop in the proportion of reserve of lia-|: 


bilities to 11.70%, as compared with 15.78% 
a week ago and 16.30% last vear. This is 


by far the lowest figure on record, and contrasts 
with the high record for 1918 of 19.10%, in the first 
week of January, while the previous lowest point 
was 15.17% on Dec. 5. The decline was a result 
of the almost sensational expansion in the deposit 
items, totaling no less than £2,663,000 in public 
deposits, £65,857,000 in other deposits and £53,- 
198,000 in Government securities. Undoubtedly, 
however, these changes reflect the year-end settle- 
ments and will be readily corrected. Loans (other 
securities) expanded £14,332,000. The Bank’s gold 
supply now stands at £79,976,437, as against £59,- 
198,840 a year ago, £54,852,464 the year before 
that and £37,110,409 in 1914. Reserves total 
£28 ,236,000, in contrast with £31,057,000 in 1918 
and £33,512,304 the preceding year. Loans aggre- 
gate £106,473,000. This compares with £106,- 
480,000 a year ago and £91,789,493 in 1917. Clear- 
ings through the London banks for the week totaled 
£294 ,760,000, as against £368,640,000 a week ago. 
Our special correspondent is not as yet able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has not resumed publication of such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Jan. 1. Jan. 2. Jan. 3. Jan. 5. Jan. 6. 
£ £ £ £ £ 

Cireulation........ 70,190,000 46,591,020 39,895,160 35,194,245 35,876,575 
Public deposits.___._ 26,306,000 32,074,902 53,147,093 58,156,684 23,808,643 
Other deposits----- 214,894,000 158,411,326 116,388,305 105,835,576 133,348,529 
Govt. securities____124,303,000 70,833,770 62,187,545 32,840,016 14,810,845 
Other securities____106,472,000 106,480,723 91,789,493 114,748,048 108,921,870 
Reserve notes & coin 28,236,000 31,057,820 33,512,304 34,358,315 51,421,918 
Coin and bullion... 79,976,437 59,198,840 54,957,464 51,102,560 68,848,493 
Proportion of reserve 


to Mabilities._._- 11.70% 16.30% 19.76% 20.95% 32.72% 
EE Es weve iain ne 5% 5% 6% 5% 5% 





The Bank of France announces a further gain of 
8,524,125 frances in its stock of gold on hand this week. 
The aggregate gold holdings now amount to 5,486,- 
091,975 franes, comparing with 5,355,517,010 franes 
last year and 5,085,782,828 francs in 1917; of these 
amounts 2,037,108,484 francs were held abroad in 
1919 and 1918 and 1,693,088,532 frances in 1917. 
Bills discounted during the week were increased by 
315,647,000 francs, advances were augmented by 
35,662,000 francs and general deposits were increased 
by 25,512,000 francs. On the other hand, silver 
decreased 184,000 francs and Treasury deposits fell 
off 77,406,000 francs. The large expansion of 805,- 
425,000 francs occurred in note circulation, bringing 
the total outstanding up to 31,055,037,000 francs, 
thus attaining a new high mark for this item and ex- 
ceeding by 233,792,000 francs the previous high 
record of 30,821,245,000 francs, established just 
prior to the signing of the armistice with Germany in 
1918. In 1914, immediately preceding the outbreak 
of war, the total was 6,683,184,785 franes. Last 
year at this time the amount was 22,789,122,810 
frances, while the year before it stood at 17,001,339,- 
360 francs. Comparison of the various items with 
the statement of last week and corresponding date 
in 1918 and 1917 are as follows: 











BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes — —————-Siatus as of- ——_-—--— — 
for Week. Jan. 21919. Jan. 3 1918. Jan. 4 1917. 

Gold Holdings— Francs. Fra:.cs. Francs. Francs. 
In France........ Ine 8,524,125 3,448,983,491 3,318,408,525 3,392,694,295 
Abren@.. 2.2.25 No change 2,037,108,484 2,037,108,484 1,693,088,532 
TOM oi neoun Inc 8,524,125 5,486,091,975 5,355,517,010 5,085,782,828 
Eee rae Dec. 184,000 318,163,446 246,827,857 291,035,999 
Bills discounted__Inc. 315,647,000 1,361,921,600 1,048,247,684 745,570,947 
Advances.._....-. Inc. 35,662,000 1,251,376,500 1,233,502,510 1,297,265,720 
Note circulation__Inc. 805,425,000 31,055,037,000 22,789,122,810 17,001,339,360 


Treasury deposits_Dec. 
General deposits. _Inc. 


77 ,406 ,000 
25,512,000 


34,278,000 336 ,604 246 
1,391,708,000 2,777,720,952 


42,519,749 
2.313 .885.469 
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Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, in some meas- 
ure reflected the year-end dividend and interest 
disbursements. Both aggregate and surplus re- 
serves sustained losses. The loan item increased 
$7,238,000. Net demand deposits expanded $9,- 
029,000 to $3,926,359,000 (Government deposits of 
$177 559,000 deducted). Net time deposits, how- 
ever, declined $2,956,000 to $132,903,000. There 
was a decline in Government deposits this week 
from $248,239,000 to $177,559,000. Cash in vaults 
(members of the Federal Reserve banks) increased 
$3 ,438 ,000 to $113,270,000 (not counted as reserve). 
Reserves in the Federal Reserve Bank of member 
banks were reduced $16,318,000 to $541,528,000. 
Reserves in own vaults (State banks and trust com- 
panies) expanded $955,000 to $11,389,000, while 
reserves in other depositories (State banks and trust 
companies) declined $210,000 to $9,020,000. Aggre- 
gate reserves registered a reduction of $15,573,000 to 
$561 ,937,000, which compares with $590,034,000 
in the same week of 1917. Surplus decreased $16,- 
887,410, and now stands at $42,804,340, as against 
$112,376,830 last year, on the basis in both cases 
of 13% reserves for member banks of the Federal 
Reserve system (but not counting $113,270,000 cash 
in vault held by these banks, which last Saturday 
amounted to $113,270,000). The reserve required 
showed an expansion of $1,314,410. Circulation 
increased $118,000 to $35,934,000. 





The accumulations of the year-end dividend and 
interest disbursements having been completed and in 
large measure disbursed, the local money position is 
again showing indications of ease. Call money 
loans have been arranged as low as 5%, and while 
no important alterations have been made in loans 
for fixed maturities, lenders are evincing greater dis- 
position to put out funds. The Money Committee 
set at rest on Monday recent reports that it was 
about to adjourn formally. It announced that, 
“acting on the suggestion of the Treasury Depart- 
ment,” it would continue to function as at present, 
endeavoring to stabilize call money rates and to 
prevent expansion of the loan accounts. Under the 
original arrangement, control by the Committee 
was scheduled to cease as of Jan. 10. No date has 
been set for the expiration of the extended life of the 
Committee, the assumption being in banking quar- 
ters that the restrictions now current will be enforced 
at least until the fifth Government war loan, which, 
it is reported, will be called the ‘Victory Loan,” has 
been distributed. The correspondence between the 
Committee and the Treasury appears on another 
page of to-day’s ‘‘Chronicle.”” The second bi- 
weekly offering of Treasury certificates of indebted- 
ness, it was announced by Secretary Glass last 
Monday, had been oversubscribed $72,494,000. 
The minimum offered was $500,000,000. Every dis- 
trict except the Dallas district exceeded its quota. 
As announced elsewhere, a third offering of these 
414% certificates of indebtedness is now being made, 
this time for a minimum of $750,000,000. The 
Treasury plans a issue long-term securities into 
which War Savings stamps and certificates may be 
converted, and also to continue the War Savings 
system in 1920 and succeeding years. The Treasury 
is working on plans for issuing War Savings certifi- 
cates of $100 and $1,000 denominations to make it 





unnecessary for purchasers of such amounts to buy 
adhesive stamps. 

Referring to money rates in detail, loans on call 
have covered a range of 5@6%, against 4@6% 
last week. Monday and Tuesday only one rate 
was quoted, 6% being the high, low and ruling rate 
on both days. Wednesday was a holiday (New 
Year’s Day). On Thursday the high was still at 
6%, which was also the renewal rate, but the low 
declined to 534%. Friday’s range was 5@6%, 
with renewals again negotiated at 6%. The 
above rates apply to mixed collateral loans, all- 
industrials being still quoted at 4% of 1% higher. 
The firmness of course reflects the exceptionally 
heavy January dividend and interest disbursements. 
In time money the market was more or less of a 
nominal affair with no trades of importance reported 
in any direction. Funds for fixed date loans were 
in better supply and quotations closed a fraction 
lower at 5144@5%% for sixty and ninety days and 
514@6% for four, five and six months; very little 
business was transacted. At the correspond- 
ing period in 1917, sixty days was quoted at 54%, 
ninety days at 544@534% and four, five and six 
months at 534@6%. 

Mercantile paper was also a shade easier with 
sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character closing 
at 5144@534%, and names less well known at 
534@6%. 

Banks’ and bankers’ acceptances have shown a 
fair degree of activity, with rates still ruling at levels 
previously current. The quotation for demand 
loans on bankers’ acceptances has not been changed 


from 444%. Rates in detail are as follows: 
3 Spot Deltvery-—————_ Deltvery 





Ninety Strty Thirty within 

Days. Days. Days. 30 Days 
Eligible bills of member banks......... 44%.@4% 4%,@4%, 4%@4 4% bid 
Eligible bills of non-member banks. -.--. 4%@4% 4%@4% 4%@4K 4% bid 
ROS WE. bctcccannsdeecetentiane 54% @5 564% @5 5% @5 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 


following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


(till 





lai 


“a 
DISCOUNTS AND LOANS 


Kansas Ctiy. 
Dallas. 
San Franctsco 


Mtnneapolis . 








Dtscounts— 
Within 15 days, incl. member 



































banks’ collateral notes....|4 |4 |4 |4%|4%/4K%'4 (4 |4% 4a 
16 to 60 days’ maturity...| 434| 434, 4%{| 434; 5 | 434) 434, 4%/4%'5 | 4%) 5 
61 to 90 days’ maturity.._| 4%) 434| 4%) 434; 5 | 494) 434) 4% 5 5 
Agricultural and live-stock) 
paper over 90 days.._...--.5 |5 |5 |5%|5%)5 | 54) 54) 5%) 5% 5K) 6% 
Secured by U. 8. certificates) 
of indebtedness or Lib- } 
erty Loan bonds— | | | 
Within 15 days, including 
member banks’ collat- | 
PGE ccosbaceenn 4 \|4 |4 |4 (94414 |4 |4 |4 "444 |4% 
16 to 90 days’ maturity ._-|7434| 434) 434) 434/434 244 9434 19444) 41 *44\ 444 4 
Trade Accepiances— H 
1 to 60 days’ maturity-....- 434) 434| 44) 46 5434) 434 434) 444) 434' 4% 446/480 
61 to 90 days’ maturity _.| 4%! 44! 4% 414) 454) 444! 444) 44) 4551 4% 444) 486 





' Rate of 3 to 44% tor 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%; within 16 to 60, days 44%; and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* Rate for trade acceptances maturing within 15 days, 44%. 

G@ Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
oaper of corresponding maturities. 

Note 3. In case the 60-day trade rate is higher than the 15-day dis- 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange remains without new feature, 
rates still being arbitrarily pegged, but with a slight 
improvement in the demand for bills.at;the close. 
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With regard to quotations in greater detail, sterling 
rates on Saturday were a shade easier, with demand at 
4 7580 and cable transfers at 4 7655; sixty days re- 
mained at 4 73144@4 735%. On Monday transactions 
were light in volume and quotations did not vary from 
4 7580 for demand, 4 7655 for cable transfers and 
4 7344@ 4 73% for sixty days. Pre-holiday quiet per- 
vaded Tuesday’s dealings and very little business was 
transacted; the undertone was steady, however, and 
demand bills advanced to 4 7580@4 75 13-16 and 
cable transfers to 4 7655@4 76 9-16; sixty days were 
unchanged. Wednesday was a holiday (New Year’s 
Day). On Thursday, under the stimulus of a better 
inquiry incidental to Saturday’s mail steamer, rates 
again advanced fractionally and demand touched the 
highest point in quite some time, viz., 4 75 13-16@ 
4 7585, although cable transfers and sixty days were 
maintained at 4 7655@4 76 9-16 and 4 734%4@4 73%, 
respectively. The market ruled quiet but firm on 
Friday. Closing quotations were 4 73144@4 7334 
for sixty days, 4 758214@4 7587\% for demand and 
4 7655@4 76 9-16 for cable transfers. Commercial 
sight bills finished at 4 7534@4 75%, sixty days at 
4 72144@4 72%, ninety days at 4 7114@4 71%, 
documents for payment (sixty days) at 4 72@4 7214 
and seven-day grain bills at 4 74744@4 751%. Cotton 
and grain for payment closed at 4 7534@4 75%. 
No shipments of gold either for export or import 
were reported during the week. 





In the Continental exchanges the week proved an 
uneventful one, transactions continuing, as has been 
the case of late, exceptionally light in volume. The 
New Year holidays, of course, added to the general 
dulness. Quotations have been firmly held, but 
fluctuations were slight and changes inconsequential. 
In prominent international banking circles the 
opinion still prevails that conditions surrounding the 
foreign exchange market are likely to remain as at 
the present time with Government control more or 
less of a predominant feature, at least until the 
actual signing of peace treaties. When this has been 
consummated, exchange probably will be restored to 
its former basis and a great increase in the business 
is looked for. Francs ruled firm and a shade higher, 
though without specific activity. Exchange on 
Rome is still pegged at the levels previously ruling. 
As to rubles, no business is passing, and the quo- 
tation remains entirely nominal. A dispatch from 
Washington states that for the time being the Allies 
intend to hold several million rubles in paper cur- 
rency at Vladivostok, which are intended for ship- 
ment to the Omsk Government. The money was 
printed in the United States and shipped via San 
Francisco to Vladivostok. German reichsmarks and 
Austrian kronen are not as yet quoted in this market. 
In the occupied areas of Germany, beginning with 
Saturday of last week, the rate of exchange on marks 
for use of the armies of occupation, was fixed at 
166 marks for 100 franes. The official London check 
rate in Paris closed at 25.98, as against 25.9714 
last week. In New York sight bills on the French 
centre finished at 5 4514 agianst 5 4514; cables at 
5 447% gainst 5 4474; commercial sight at 5 4614 
against 5 4614, and commercial sixty days at 5 51144 
against 551144 a week ago. Lire closed without 


change from 6 36 for bankers’ sight bills and 6 35 for 
cables. Rubles remain as heretofore at 14 for checks 
and 15 for cables. Greek exchange continues to be 
quoted at. 5.16}4 for checks and 5 15 for cables. 


Operations in the neutral exchanges showed no 
increase in activity, although quotations for the 
most part ruled steady. Scandinavian rates were 
firm, Spanish pesetas a shade higher and guilders 
well maintained. Swiss francs were an exception 
to the general firmness, having moved somewhat 
irregularly and declined several points during the 
week. The persistent strength in neutrals in the 
face of anticipations to the contrary is explainable 
in some degree by the fact that the substantial 
credits which have been established in these coun- 
tries for the purpose of supplying various com- 
modities to the belligerents during the war are not 
yet exhausted. 


Bankers’ sight on Amsterdam closed at 42 7-16, 
against 4254; cables at 4211-16, against 427%; 
commercial sight at 4234, against 429-16, and 
commercial sixty days at 42, against 42 3-16 last 
week. Swiss exchange finished at 4 87 for bankers’ 
sight bills and 4 84 for cables. This compares with 
480 and 477 the week previous. Copenhagen 
checks closed at 267%, and cables at 271%, against 
26.8714 and 27.12%. Checks on Sweden finished 
at 291% and cables 293, against 29.12% and 29.37%, 
while checks on Norway closed at 28.00 and cables 
28.25, against 27.8714 and 28.12% on Friday of 
the week preceding. Spanish pesetas finished at 
20.08 and cables 20.15. A week ago the close was 
20.00 and 20.10. 

As to South American quotations, the check rate 
on Argentina closed at 44.15 and cables at 4414, 
as contrasted with 45.10 and 45.25. For Brazil 
the rate for checks was lowered and finished at 26.15 
and cables at 26.25, against 26.60 and 26.75 last 
week. Chilian exchange has remained at 10 7-16. 
Peru was not changed from 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
81@81.15, against 80@8014; Shanghai, 124@124% 
(unchanged); Yokohama, 52144@5234, against 5234@ 
53; Manila, 50144@50% (unchanged); Singapore, 
56144@5634 (unchanged); Bombay, 3614@3634 (un- 
changed); and Calcutta. (cables), 3634@37 (un- 
changed). 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,491,000 net in cash as a result of the 
currency movements for the week ending Jan. 3. 
Their receipts from the interior have aggregated 
$11,688,000, while the shipments have reached 
$3,197,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $65,663,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $57,172,000, as 
follows: 

















Week ending Jan. 3. Into Out of Net Change tn 

Banks. Banks. Bank Holdings. 
Banks’ interior movement. -_-_---__- | $11,688,000 $3,197,000'Gain $8,491,000 
Sub-Treas. and Fed. Res. operations| 33,586,000) 99,249,000)Loss 65,663,000 
NE «a. «ds ob wd cied aleneAieatn indo on $45,274,000! $102,446,000! Loss $57,172,000 








The following table indicates the amount of bullion 
in the principal European banks: 











Jan. 2 1919. Jan. 3 1918. 
Banks of | 

Gold. Silver . | Total. Gold. Silver. | Total 

£ £ £ £ 
England__| 79,976, 436 dati auiia 79,976, 436 59, 158, RB AER, 59,198,843 
France a_'137,959,339 12,720,000,150,679,339/132,736,340 9,840,000'142,576,340 
Germany _ 113,131,450 1,006.760114,138,210 120,279,500 9.117,300129,396,800 
Russia *__ 129,650,000 12'375.000142,025,0001129,650,000 12375.000 142,025,000 
Aus-Hun ¢ 11,008,000 2'289,000 13,297,000 11,008,000, 2,289,000 13,297,000 
Spain _ 91.332/000 25,864,000117.196,000, 78,657,000, 28,600,000 107,257,000 
Italy____- 38,439,000 3,200,000 41,639,000, 33,364,000 3,265,000 36,629,000 
Netherl'ds 57,494,000, 698,000) 58,192,000 58,292,000 569,600 58,861,600 
Nat.Bel.h 15,380,000 600,000 15,980,000 15,380,000 600,000, 15,980,000 
Switz’land) 15,855,000 2,318,000, 18,173 14,224,000; _....... | 14,224,000 
Sweden __| 15,742,000, __..___ | 15.742) 14§)302,000 BORE | 12°302,000 
Denmark.| 10,424,000, ________ | 10,424, 922,000 147,000 10,069,000 
Norway.-| 6,726,000) 6,726,000, 6,296,000 -....... 6,296,000 





Tot .week _'723,117,225, 


61,070,760 784,187 ,985 681,309,683 66,802, 900 748, 112,583 
Prev .week 722,137,014) 


60,930,910 783 067 ,924.678 064,921 65,726 ,450743 791,371 


me Ote netteg of the Bank of France this year are exclusive of £81,484,340 
a 

* No figures reported since October 29 1917. 

c Figures for both years are those given by “British Board of Trade Journal’’ for 
Dec. 7 1917. 

h August 6 1914 in both years. 
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MEANING OF THE ENGLISH ELECTIONS. 

The results of the general election in Great Britain, 
as announced this week, are so remarkable that even 
the English political experts are at a loss to say just 
what they mean and just what political situation 
they foreshadow. The present British Premier is a 
past master in political strategy. When, at the 
moment of returning peace, this general election was 
announced, the prevalent comment was that Lloyd 
George must have seen his way clear to a popular 
vote of confidence under the immediate influence of 
the news, but have doubted the outcome of a delayed 
vote, taken under the influence of the later exeri- 
ences which return to a peace footing might bring. 
But, on the other hand, the present Government 
had, in the face of things and in the light of prece- 
dent, logical grounds for asking the people to select 
a new Parliament immediately. 

The present Parliament, acting in response to the 
necessities of war, had prolonged its own life far 
beyond the normal constitutional limit. Ever since 
Walpole’s time, in the earlier years of the eighteenth 
century, the “Septennial Act’ has limited the con- 
tinuous life of any single Parliament to a seven-year 
period. That term was never lengthened, even 
during the many wars of the eighteenth and nine- 
teenth centuries. Infact, the very Parliament whose 
life is now ending, and which was chosen in 1910, 
had actualy in its earlier history voted to reduce 
the limit of life for a single Parliament from seven 
years to five. Then came the war, and the general 
feeling that the great issues involved ought not to 
be thrown before the electorate in face of the uncer- 
tainties of battle, caused revocation of that policy, 
and by another vote the Parliament prolonged its 
own life even beyond the seven-year statutory limit. 
The result has been that this Parliament had already 
lasted, not only seven years, but more than eight. 
It has actually had the longest life of any such body 
since the “Cavalier Parliament” which was chosen 
at the restoration of Charles II. in 1660—a Parlia- 
ment which that king, who then had power in the 
matter, refused to dissolve during the nineteen sub- 
sequent years because he feared the temper of the 
electorate. 

There were, then, solid constitutional reasons for 
dissolving the Parliament elected in 1910 as soon as 
the immediate emergency of war was over. Never- 
theless, the political aspect of the move was to in- 
voke what England calls “fa khaki election.”’ Eng- 
lish political opinion was divided both as to the 
wisdom and as to the probable results of such an 
election at this time. That Lloyd George and his 
existing Government, formed on the basis of coalition 
between the Liberal and Tory parties, would win a 
Parliamentary majority, was generally conceded. 
The case was not even that which arose in our own 
recent Congressional elections. 

With us, there was no question of displacing the 
Administration which had won the war, but merely 
of shifting majorities in the National Legislature to 
a pasty which could not even be described as the 
Opposition in matters of war policy. An adverse 
majority in the British Parliament, however, would 
have meant the complete displacement of the Lloyd 
George-Balfour-Bonar Law Government and the 
substitution either of Mr. Asquith, who had handled 
the war problenis unsuccessfully in the earlier period 
of the conflict, or of a Labor Government opposed 





to the general policies of the¥ oeeeall Coalition. 
Following the victorious termination of the war, no 
such repudiation of the ministry which won it was 
to be expected. But even granting Lloyd George’s 
prospects of success in this election, political experts 
predicted in advance an unreliable and insecure 
majority, with a consequent brief tenure of power by 
the present Premier until, at some early date, the 
real popular sentiment should make itself felt. 

But the result of the vote has been to leave the 
prophets and the critics in considerable confusion. 
When the present Parliament was chosen in 1910, it 
contained an equal number of Liberals and Con- 
servatives—272 of each—with 42 Labor members 
and 84 Irish Nationalists. The Liberal Ministry 
retained power at the start, mainly through affilia- 
tion with the Labor members and throughfthe fact 
that the Irish members were fully at odds with the 
Conservatives. There have been changes as a result 
of numerous bye-elections in the eight intervening 
years, but they did not remove the dependence of the 
Ministry on agreement between two political factions. 
Minorities often held the balance of power. 

In preparing for this month’s general election, the 
coal*tion between Liberals and Conservatives, on 
which the existing Ministry is based, was openly and 
officially recognized as the Government party. 
Political leaders went so far as absolutely to dictate 
certain candidates and insist on the withdrawal of 
others in many important constituencies, with 
numerous political heartburnings as a consequence. 
Yet the remarkable result is that the newlyjelected 
members who were chosen because ofjtheir{declared 
support of the Coalition Government¥hold a clear 
majority of 235. Of the 471 Coalition'members, 334 
are normally Liberal-Unionists, 127jLiberals and 10 
Labor. Of the 236 not classed as,Coalition‘members, 
46 are Unionists, 37 ‘‘Asquith-Liberals,”’ 65 Labor 
members, and 73 Irish Sinn Feiners. Only seven 
Irish Nationalists and one declared Socialist are 
elected. The Liberal party as a separate entity has 
all but disappeared. The Labor party falls short 
nearly 50% of the claims lately made for its:member- 
ship in a new Parliament. 

This general outcome is, in some ways, even less 
remarkable than some of the individual results. Mr. 
Asquith, Lloyd George’s predecessor in the{Premier- 
ship, and his rival in the present Parliament, fails 
of re-election. The Labor leader, Arthur Hender- 
son, of whom it was predicted not so long ago that 
he would be the next British Premier, similarly loses 
his seat, and with him his well-known party col- 
leagues, Philip Snowden and Ramsay McDonald, 
are rejected by the voters. 

How far, one may ask, will the political predic- 
tions of a month ago have to be revised in the light 
of these striking results? In other words, will the 
Government seated by this election enjoy a reason- 
ably prolonged tenure of power, or will it prove 
merely make-shift and stop-gap, to be unseated 
after a few months, when new political influences 
get into active operation? The problem of Lloyd 
George himself has hardly more than begun, and 
it is certainly full of complexities. Completely 
victorious over those of the Labor and Irish parties 
who opposed his political program, he is on the other 
hand absolutely dependent on maintenance of the 
coalition between the two great opposing parties 
who are at odds on many vital public questions— 
a coalition, moreover, in which Lloyd George’s 
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natural allies, the Liberals, hold a minority of the 
seats. The defeat of Labor members and of other 
notabilities in the present Parliament was largely 
due to the effective combination of the two main 
parties at a time when so complete a working al- 
liance at the polls had nowhere been expected. The 
natural question must arise whether such a political 
combination can last. To that question the only 
possible answer at the moment is that the result will 
depend on the Coalition Government’s attitude 
towards disputed public questions, and on the man- 
ner in which those questions arise. Among them 
will stand not only the problems of England’s at- 
titude at the Peace Conference and the practical 
problems of economic reconstruction, but the 
political demands of Ireland and the social demands 
of the Labor party. 

The experience of history seems to teach that 
Coalition Governments after the main point of 
union (such as war) is removed in the progress of 
events, find almost invariably that continuance of 
the relationship is precarious. Usually the end 
comes suddenly. This may or may not be the 
outcome in the case of the new British Parliament; 
circumstances never exactly duplicate themselves. 
But even as matters stand to-day, the situation is 
reassuring. Under all the circumstances of the 
hour, this successful union of two strong parties 
for maintenance of sober and statesmanlike policies 
is an event of real significance. It is at least the 
strongest sort of indication that one prediction 
regarding the results of the European war—that a 
wave of reckless socialistic experiments and of 
unsettlement in the whole machinery of Government 
would instantly follow termiration of the war— 
was erroneous as applied to England. Perhaps 
we shall find that the forces which in England have 
made possible this result in the first test of her 
electorate, are at work elsewhere than in England. 
We have yet to see how they will bear a similar 
test on the European continent, and the test may 
bring surprises as great as that which has occurred 
in England. Even Germany, in the throes of 
revolution, is showing, first that habits of political 
and social order are a powerful restraining force, 
and second that the visible results of Russia’s ex- 
periment have sunk fairly deep into the minds of 
other peoples. 3 








THE COVENANTS OF A “PEOPLE’S PEACE.” 


A simple declaration may, upon its face, bear the 
stamp of truth, and yet ring hollow. Ideals must 
needs have their ‘“‘headliners”’ to catch the eye of the 
world. Apt, comprehensive, even mellifluous and 
revealing phrases, are electric signboards on the 
way. In the procession, he who inscribes the 
banner, is the real leader; the marcher only repeats 
the truth, or falsehood, by holding it aloft. Since 
the primitive days of picture writing men have 
sought to put what they believed to be great truths 
into appealing form. The conjecture that poetry 
preceded prose is not without reason. The ear is 
attracted by a recurrence of pleasing sounds—and 
the mind more readily remembers. Compression 
into few words, striking comparisons, personifi- 
cation, metaphor, epigram, all constitute art in the 
use of speech, in the days of civilization. Yet neither 
the phrase nor the phrasemaker can express the 
heart or the hope of humanity unless the truth or 
principle is apparent to every man. Then it does 








— 
not ring hollow; then it does not assume a repre- 


sentative power never specifically delegated toit. To 
feed a people on luring phrases that they may be 
led into the light is not necessarily equivalent to 
speaking what they think. In the late years of a 
changed and changing world, peoples have had little 
to say, governments much, leaders more. To 
construct, now, a “‘people’s peace,” the peoples 
should be heard. 

But all this is mere fencing. Let us begin by 
asking, ‘‘lives there a man with soul so dead,” that 
he does not want perpetual peace? Of course there 
are qualifications, but let us say a peace that does 
not make sovereignty in individual and in States 
subservient to a form of slavery, what then? We 
do not believe a man of common intelligence lives, 
anywhere, who in his inner heart would deliberately 
visit upon mankind recurrent wars, war in the ab- 
stract, if by any means compatible with liberty and 
honor that can be avoided and prevented. And 
leaders of peoples are right in the assumption that 
in declaring that the peoples want perpetual peace 
they speak the peoples’ thoughts for them; they 
“‘represent’”’ rightly, and truly serve them. Alas, 
how far this is from the goal. Unfortunately the 
peoples are not now writing this peace of the world. 
They may be liberty-loving and democratic, but they 
have no voice. Nations are making peace, Govern- 
ments, through their men and machinery. Even 
now as great events impend on a world-stage, the 
peoples literally wait. We do not include here a 
question of peace with the enemy now and later with 
the world, or all now, there may be honest differ- 
ences of opinion on the policy. The broad fact is 
that in the essentials of the means of begetting and 
insuring world-peace means that involve government 
economics and personal liberty, no people has 
directly spoken. 

When our own form of government, State or na- 
tional, is sought to be changed, there is a call for a 
constitutional convention wherein direct repre- 
sentatives of the people formulate a creed for future 
submission to the electorate. In this way open 
covenants openly arrived at are in truth the voice 
of the popular will. Now, and we do not say it for 
the purpose of hamstringing criticism but to disclose 
on the contrary a profound duty, it is proposed to 
regulate the affairs of the whole world without refer- 
ence of a single one of the compelling and complex 
and unavoidably included problems, to a single 
sovereign people anywhere for endorsement and 
adoption. It is said that in a statement of fourteen 
principles a ‘“‘charter’”’ has been given to mankind 
and has been adopted by the leading nations. But 
a nation is not a people, nor is a leader or statesman 
a representative of a people, merely by assuming 
that what he now thinks they also think, until they 
have spoken. 

We have not space to carry this thought further. 
We have sought to lead to this, and this only—there 
never has been a time in the history of the world 
when what we term “popular expression’ should 
be as free and honest and urgent as now. Wélson, 
George, Clemenceau, have come together for a 
purpose, and a single central purpose, to organize 
some plan by which the world may be freed, if 
possible, from the curse of war. The nations they 
represent destroyed militarism by force that this might 
be done. But of what use is a “chart”? without a 
compass? What compass can there be which shall 
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disclose direction if it be not the voice of peoples? 
Everything really is involved in this magnificent 
ideal. For with war relegated to ages of barbarism 
the spiritual progress of mankind can have no limits. 
Yet there is talk of Burleson, of Creel, of cables, 
of free newspapers, of ‘‘publicity,’’ of open and of 
closed doors at these great conferences, and not a 
unified and comprehensive expression by a single 
people in all these “‘democracies,’’ as to the necessity 
of a League of Nations, as to what is meant by open 
diplomacy, disarmament, freedom of the seas, or 
the removal of economic barriers. Senator Lodge 
may talk and ask for postponement, and not without 
reason, and be met by a storm of protest that the 
President should be supported. And he should be. 
But how? Is there a people on earth brave enough 
to declare for absolute free trade, because trade 
restrictions are commonly believed to foster wars? 

Not one! Is there a people brave enough to 
declare that “self-determination,’ being a continu- 
ous right of all peoples, demands not qnly now but 
for the future that all boundary lines shall be deter- 
mined by plebiscites of those interested and by 
arbitration? Not one! Is there a people brave 
enough to declare that all the present munitions of 
war should be destroyed and every nation solemnly 
agree to make no more forever? Not one! Is there 
a people brave enough to demand in thunder tones 
that now all “conversations,” all conferences and 
proposals, be cabled to every hamlet everywhere 
for popular discussion, approval or rejectiin? 
Not one! . 

Now it is no answer to say that at this stage of the 
great game this is impossible, or that if attempted 
could not be accomplished for decades, and that 
harmony could never come. How can a League of 
Nations be constructed without consideration of 
these things, and how can war be prevented without 
some form of a League of Nations? Yet the peoples 
wait, the press falters and hesitates, and these 
leaders think they think as the peoples think who 
do not think at all, at least loud enough to be heard. 
In the olden times men built bonfires on the hills 
to light those in the valleys of danger to safety. The 
whole world at this moment confronts a situation, 
men who are perforce the representatives of peoples, 
are about to formulate a plan involving the weal 
and woe of centuries. What they can do is not to 
fetter the peoples and nations for centuries to come 
by an iron compact, but to accomplish the one thing 
that stands large before mankind, the organization 
of the spiritual forces into some form of machinery 
that shall be operative and continuing, having for 
its immediate object the abolition of war. What they 
should have is an open outspoken support which 
would say (as has been said in the prosecution of 
war to victory) and we make the matter as emphatic 
as is possible, a support which would say: ‘‘build 
this new universal covenant, set up this inter- 
national machinery, we as peoples pledge to it out 
of and by our free and sovereign independence our 
loyalty, and through that loyalty such sacrifice 
as will secure the one supreme object—the abolition 
and extermination of all war. 
we now declare that once this ‘League,’ this world 
tribune, is set up, that as lovers of mankind, as 
responsible integers in the peace and progress of 
mankind, we pledge ourselves to all needed sacri- 
fices—and if on reference of these questions to us it 
appears that disarmament and free trade are neces- 


———— 
sary to the continuous keeping of the peace of the 
world and to the free expression of peoples and 
independence of States, large and small, in obeisance 
to the larger ideal, we pledge our willingness to the 
sacrifice.’”?’ But no, the spirit of domination is still 
present, and no nation is apparently prepared to 
surrender it. 

The fourteen principles are well enough, but they 
cannot cover all human and national relations. 
The President has said they are tentative. He has 
lately said the ‘‘chart’’ has been accepted. But 
“disarmament’”’ is “near” to the solution; and 
tariffs are “economic barriers’? and will be to the 
end of time; breeders of distrust and disproportion 
suppressing peoples in their natural energies and 
putting barb wires about natural resources. Yet 
no people declares a willingness to even sacrificially 
consider the removal of these menacing customs 
that have so long been hugged to the breast of 
nations in fear and enmity. Well—the one thing 
sure is that peoples everywhere want war ended. 
This these statesmen know. For the rest there is 
popular silence; and the United States is fortunate 
in having as its spokesman and representative a 
leader of lofty purpose and of uncompromising 
ideals. 








THE NEW YEAR: A PROSPECT. 


If the struggle of war filled the year now closed, 
the struggle for peace will surely characterize the 
year now coming in. For the lasting peace longed 
for is not to be obtained without a struggle of intel- 
lects and a conflict of opinions, though these be 
finally all reconciled in good-will. As the curtain 
lifts on the year 1919 we see in Paris two great en- 
compassing movements, not wholly opposed nor yet 
wholly reconciled, interrelated and interacting, which 
may be denominated the Peace Council and the 
League of Nations Conference. It is not necessary 
here to point out the well-known likenesses and dif- 
ferences of these two great international conventions, 
if we may use this term. Our purpose is to point 
to them as the overwhelming features of the 
dawning year—holding in their keeping not only the 
calming of the tumult of an unparalleled war, but the 
future of a world entering upon a new era. 

Although there are elements of force still contend- 
ing in the arena of the late colossal conflict, they may 
be likened to the seethings of the huge cauldron, 
that, while it has not ceased to boil and bubble, is 
slowly simmering down. More auspicious it is to 
consider the spiritual forces now at work, rapidly 
concentrating about the great issue of perpetual 
peace. For this mighty work our own President, 
breaking all traditions, has crossed the seas, and is 
now urging harmony and unity. Looked at in this 
light, the coming year may witness a sunburst of 
justice, liberty and democracy that will illumine the 
world for centuries to come. The heart of humanity 
prays that it may. At Versailles and Paris the na- 
tions are gathering for the most momentous and 


‘solemn occasion that history has ever known or ever 





And in this spirit | 
| stake. 
| concluded with a broken enemy. That may be not 
‘the most difficult task that confronts the assembled 
i statesmen of the world. 
| lasting peace shall be included, as far as principles 
'go, in this. or whether it be separately though 


can know. The indications at this time are hopeful. 
There are many grave and perplexing problems at 
A firm and just and proper peace is to be 


Whether the larger and 
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simultaneously considered, or whether it come after- 
ward, though held always in view as the months go 
by, is perhaps ‘ground for honest differences of 
opinion, but that enduring Peace shall come to 
an eager and yearning humanity, this is the 
motive and mission that sets apart the year we now 
enter. 

It is a splendid enterprise that all eyes now en- 
vision. World politics such as were never enter- 
tained in the past. In the midst of crumbling 
dynasties and transforming empires the birth of 
democracies that have for their central thought 
self-determination and independence. Small States 
springing to life amid the dust and ashes of decaying 
compulsions and oppressions, while liberty-loving 
peoples and vast world-powers stand by to see that 
full freedom come as well as honest justice be done. 
Not without turmoil and terrorism, for the fearful 
and unbridled passions of an all-embracing war do 
not cease in a day. Not without suffering, not 
without a sentimental madness that fills classes and 
combinations with the ecstatic and unstable visions 
of an Utopian deliverance. But through all the 
wide spaces of a world, in the deep heart of every 
people, a hope, transcendent and beautiful, that out 
of the mighty sacrifice, by reason of the awful lesson, 
in humility and love, there may come some union, 
some plan, some federation, that will forever redeem, 
and restore to law and order, the races and States 
that have travailed low in the Shadow, and 
now see, though afar, the growing light of Eternal 
Peace. 

If the year shall close with the principal thought 
realized, it will mark the Beginning, and the date 
will forever be apotheosized in human history. 
Politics, economics, civics, social relations, prosperity 
and progress, the return of life to normal endeavors, 
the interpenetration of commerce and trade into 
every continent, every nationality, the smoothing 
down of the seas that sunder and yet bind, and the 
New Civilization that shall grow and flower out of the 
magnificent association and compact, all these hang 
in the balance of the revolving year. 

It is an outlook as sublime as it is comprehensive. 
In it there is no room for captious controversy. It 
invites the best there is in the devotion and sacrifice 
of every people. All else becomes paltry by com- 
parison. As the War engulfed all, so shall this 
herotc endeavor for Peace consecrate and immor- 
talize all. The common man can only worship it 
with yearning heart and undying hope. They who 
gather and deliberate, they who represent Govern- 
ments and masses of men, shall have glory and 
praise, as they bow before the unspoken desire of 
toilers and thinkers everywhere, that a way shall 
evolve that will harm no nation, no people, and yet 
help all. 

For the rest, the fierce outburst of world-passion 
over, ordinary life that centres in the home and 
exerts itself in the mart, will again engage each and 
every one who lives and aspires and would be glad. 
Somehow, we doubt not, man will learn the true 
lesson of his egoistic will. Somehow, he will come 
to see, in the reconstruction and resumption that 
must come, that his was the terrible error, that still, 
now as ever, “God’s in His heaven, all’s right with 
the world!” Somehow, as the processes of humdn 
existence, ordained of Divine wisdom, resume their 
operations, he will see that labor is a blessing, not 
a curse; that life is a privilege, not a penalty, and 





that there is comfort, joy and advance for all if man 
will work in accord with natural and Divine laws, 
and will in all that he thinks and does love his 
neighbor as himself. The change, the conviction, 
that should be the lightning flash out of the black and 
brooding cloud, that burns away error and reveals 
the hidden truth, is not one of States so much as it is 
of human souls. We who live make war and we 
make peace. Each is a sovereign in his own right. 
As we bow to justice and truth and love in our own 
lives so shall the great Peace follow. Let us then 
toil and aspire, trusting the Divine Plan for the key 
to our own plan. 








GOVERNOR SMITH’S LEANING TOWARDS 
PATERNALISM. 


In what he calls “permanent problems of re- 
construction’’ Governor Smith of this State names, 
first, “‘taxation which will bear equally upon all 
classes.”’ This is a problem we seem to have ever 
with us, not merely as a part of readjustments after 
war, but as a part of the day’s work of government, 
and it has yet to be grappled with seriously and 
handled successfully. To this he adds as pressing 
problems “provision for the production and dis- 
tribution of the necessaries of life so that the people 
may obtain them at the lowest cost, and more 
stringent and universal laws for the protection of the 
health, comfort, welfare and efficiency of our 
people.” 

Large problems truly, but for them Governor 
Smith proposes the old specific, more legislation. 
A minimum wage commission to have power to fix 
the living wage to women and minors; but if wages 
are to be fixed by statutory action for these there is 
no good reason for not handing like beneficenses to 
every worker everywhere; and if prices of labor in 
terms of money are to be fixed otherwise than by 
the law of supply and demand, by an altruistic body 
of three, which is to be so constituted “that the 
views of employers, employees and the public will 
be properly reflected,” then all prices should be 
regulated in the maximum to consumers. If we can 
only have prices low enough when we are buying, 
it will matter little what the prices are when we are 
selling. There is a self-contradiction wrapped up in 
this, but so there was in the two-headed snake that 
tried to crawl in two opposite directions at the same 
instant. 

Governor Smith proposes sickness and maternity 
insurance, a subject already covered or sure to be 
covered if the State keeps its hands off. Any health 
insurance proposed would naturally be compulsory, 
but that has already been tried with disastrous 
results, and probably Governor Smith has not read 
the address upon the German scheme, lately 
delivered by the statistician of the Prudential 
Life. 

“Recent years,’”’ says Governor Smith, “have 
been marked by a great opening of the popular mind 
to the true scope of enlightened municipal adminis- 
tration,’ and he discovers a demand from every- city 
“for the granting of power to the cities to acquire, 
own, operate and control their public utilities.” It 
is true that water, sewage, police and a very few 
other matters must be undertaken by municipalities 
for the same reason that mails-carrying must be done 
by government; but as for stepping beyond these 
few needs which cannot otherwise be met the evi- 
dence against public administration and ownership 
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is overwhelmingly preponderant. Further, any- 
thing useful may be declared a public utility. The 
newspaper is a daily need; so is housing; so is food; 
so is heat, light, attendance, so is almost every 
consumable thing short of the rather indefinite 
“‘uxury”’ class; the crowning vice of public regulation, 
control, and ownership is that there is no fixed line 
of halting its continual tendency and effort to expand 
itself, an ominous fact of which there is abundant 
illustration. At this hour, after being forced by 
war further into the ‘“‘“Government”’ process of doing 
things than was dreamed of a dozen years ago, we 
find before us not merely difficulties (serious, though 
not insurmountable by a union of stern integrity 
with native American sense) in the path of gettiag 
back, but a pressure to prevent our going back and 
to push us farther and permanently in. 

“TI recommend,” says the Governor in a single 
sentence of reference to that subject, “the passage 
of legislation to lift labor out of the category of 
commodities or articles of commerce.” Whatever 
is bought, sold, contracted for, or furnished, and 
expressed in terms of money or of commodities is 
within commerce ex natura and nothing can lift it 
out. As a mere bit of phrasing, this is just the 
familiar bow of the politician to the labor ‘“‘vote;”’ 
taken in any other way, it means that organized 
labor will try, as heretofore, to “‘lift”’ itself at the 
cost and in selfish disregard of all labor, of which 
it is itself only one part. 

One topic is mentioned which is practical, grievous- 
ly needs attention, and should have it, because here 
is opportunity for treatment at once constructive 
and conservative: the topic of penology. A brighter 
day may seem to have dawned for the unfortunates 
in confinement, as Governor Smith says, yet it is 
emphatically true that they are ‘‘still kept under an 
iron discipline which degrades and tends to destroy 
the very manhood it is our intention to restore.” 
If society does consciously desire and intend to 
restore or to cultivate that manhood, it has always 
gone about it in the wrong way. Nothing in our 
public affairs has been more economically foolish 
and morally cruel and destructive than our deal- 
ing with crime. The subject needs serious atten- 
tion. 

Governor Smith finds himself almost alone in the 
new State Administration, politically speaking. 
This seems a disadvantage and liable to neutralize 
his influence in making recommendations, yet it 
need not prove so. Suppose that instead of the 
customary generalities he had taken another turn 
(or that, having thus conformed to custom and 
recommended a lot of things of which few are likely 
to be attempted) he should now suggest that the 
Legislature proceed to do by undoing. In other 
words, that he should point out how experience has 
shown the futility of trying to make men virtuous 
and happy by legislating them into virtue and happi- 
ness; that the world has been over-governed in 
attempt and form and not enough governed in 
result. Suppose he should point out that nothing 
more needs radical improvement than does the pro- 
cess of legislating; that the great fault is in the 
enormous mass of it, piling up until not even the 
lawyers know what “the law’ is; that bills should 
not be permitted to come forward for “introduction”’ 
by anybody, as though the process were a social one, 
but that they should pass the winnowing of some 
ably-constituted board or committee, every effort 





being made to keep them out and to see that the 
test of final enactment should be applied also, as 
far as possible, to preparation and presentation. 
Suppose it were urged that the proper function of a 
legislature is to review, test by results, condense, 
simplify, and the repeal, rather than to ‘‘“make’’ more 
statutes? Suppose there were an advancement of 
the proposition that we, the people represented both 
in Congress and in our home legislatures, have been 
ali wrong in trying to enact ourselves into what the 
best of us would have us? Suppose that Governor 
Smith, head of the largest State, should sound a call 
for moving very slowly and very thoughtfully now, 
and for each undertaking +o reform himself, by him- 
self and in the light of personal duty to God and 
man, instead of waiting for or clamoring for some 
more statutes nominally intended to make everybody 
reform simultaneously? We have tried external 
government; suppose we now put more effort and 
more trust upon self-government? 








JAPAN’S INDUSTRIAL AND ECONOMIC 
DEVELOPMENT. 


The same uneasiness which has been manifested in 
this country, but with more reason and in greater 
degree, concerning the immediate effects of peace 
upon business prosperity, has.burdened the minds of 
those especially interested in the matter in Japan and 
the Far East generally. There is likewise the same 
difference of opinion in those parts regarding the 
question. The subject is rather elaborately dis- 
cussed under the heading “Can Japan’s Prosperity 
Survive Peace?” in a recent issue of the commercial 
section of the “Japan Times and Mail.” That there 
are symptoms of grave economic weakness, and that 
the assumption would be foolish that the present era 
of prosperity will last forever, is agreed on all sides. 
But there are opinions so-called “‘pessimistic’”’ and 
so-called ‘‘optimistic’’ expressed by different experts 
with almost equal confidence. 

The panic of 1916 gave all parties a severe object 
lesson, and the question is whether the Government 
and the more important private corporations and 
private individuals have taken the lesson sufficiently 
to heart. Mr. Ikeda, the President of the 100th 
Bank, is confident that, while some industrial under- 
takings have not had time to get a secure financial 
footing and may be severely shaken by the arrival of 
peace, the new industries which have been based on 
sound calculations have no need for misgivings, 
since the existing economic activity will be maintained 
after the war. He does not believe that any of the 
leading banks will fail as a result of peace. On the 
contrary, they will be benefited, because money will 
become tighter and interest will rise. On the other 
hand, another prominent banker, the President of 
the Bank of Taiwan, is less optimistic. He thinks 
that a great many unsound enterprises have been 
founded since 1916, and that they will certainly be 
dealt a severe blow by the conclusion of peace. 
‘*There can be no doubt that as soon as peace is estab- 
lished there will be a rapid increase in import trade 
and that it will soon overbalance export trade, 
putting the balance against us, contrary to the state 
of affairs prevailing during the war.’’ He therefore 
advocates the accumulation of a large specie reserve 
abroad and the purchase of exporters’ bills by the 
Government to the utmost possible extent. 

The view of the “Japan Advertiser’’ would seem to 
be on the whole warranted: “Under the cumulative 
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force of adverse factors piled up lately, the stock mar- 
ket presented an unfavorable showing last week 
(about Oct. 1), but its under-current was steady, and 
here and there signs of strength were noticed. The 
war prosperity has come to a close, but still its pres- 
ence is traced in the business world.”’ 

A very interesting survey of Japan’s economic af- 
fairs was given by the President of the Yokohama 
Specie Bank, Ltd., at the general meeting of its 
shareholders about the middle of September. After 
dwelling on the flourishing condition of Japan’s 
foreign trade, and giving the statistics to show how, 
in spite of the restrictions imposed by foreign Powers, 
and especially the bans placed by the United States, 
this trade had ‘flourished marvellously,” Mr. 
Inouye summarizes intelligently the effects of the 
immense “economic strain” to which Great Britain, 
France and Italy have meantime been subject. He 
then reviews the enormous growth of foreign trade in 
the United States, and of our manufacturing indus- 
tries, and points out that, in spite of the imposed re- 
strictions of other nations, their trade with us has 
undergone a very considerable increase in exports as 
well as imports. The foreign trade of Japan with 
India, China and Manchuria is then passed in re- 
view, and he sums up the results with the showing 
that, notwithstanding. all the restrictions and dis- 
appointments, the bank has distributed 12% in 
dividends and has added 1,200,000 yen to its reserve 
funds. 

One notable result of the stoppage of imports of 
steel from England, Germany, and later the United 
States, has been that the production of the native 
industry has been greatly stimulated. Before the war 
the demand for steel was satisfied for the most part 
by imports. The imports of steel, which in 1913 had 
reached 543,000 tons, fell off in 1915 to 243,000 tons; 
but in 1917 increased to 675,000 tons, through the 
large supply sent in from the United States. This 
supply, however, being cut down, and the foreign 
product from all sources being largely cut off, the na- 
tive product was greatly increased, and the immense 
rise in prices enabled the native companies to declare 
dividends averaging 50%. But the qualities of the 
different grades are said as yet “‘not to be up to the 
mark.” This renders the effect of peace upon the 
steel industry of Japan still more doubtful. 

We have already remarked upon the effect of the 
war in greatly increasing the foreign trade of Japan. 
The table below summarizes this subject for the year 
1918, as compared with 1917, up to the end of Octo- 


ber: 


I I a ila ai cutics ida ch we'd hss dlbn weimaigeoe tation a hanibews yen_1,570,446,000 
agg? RRR SR RR a ne aa LR a SON SS A 1,352 045.000 
hy Ce G8 ENEE | Ci loscdaueseddbbedbwoamudee 183,766,000 
Os, a SO 554,990,000 
* Excess of exports over imports_..............-----.. 218,401,000 


In the exports, the principal increases are in cotton 
sheeting, cotton yarn, raw cotton, habutai, peas and 
beans; the principal decreases are in copper, zinc, 
rice and sugar. In the imports, the principal in- 
creases are raw cotton, iron, oilcake, rice, machinery, 
wool, peas and beans, sugar; the principal decreases 
are brass and bronze, antimony, sulphate of am- 
monia. ; > 

The most notable feature of the foreign trade of the 
Far East at present is the fact that Japan is captur- 
ing the cotton trade in that part of the world. This 
fact has recently been prominently noticed by the 
Committee on Foreign Trade of the National Asso- 
ciation of Cotton Manufacturers. In China and the 
Far East generally, Japan has certain natural and 





other advantages which it would be difficult for 
our manufacturers to overcome. These are summed 
up by the report of the Committee—and it is scarcely 
possible to exaggerate them—as follows: ‘‘The ab- 
normally low level of wages in Japan; the increasing 
efficiency of her operatives; the extension of her 
activity to bleached, dyed, printed and finished 
cloths; the proximity of the country to the great East- 
ern markets, and the system of subsidized steamers; 
the marketing advantages derived from her knowl- 
edge of the languages, customs, and needs of Ori- 
ental countries; the close co-operation between the 
Japanese Government, banks, shipping companies, 
merchants and manufacturers, for the furtherance 
of foreign trade, all point to the fact that Japan is 
destined to become Lancashire’s principal competitor 
in years to come.” 

Since some of these advantages cannot be attained, 
and some others are of a nature which a wise knowl- 
edge of the difference between our situation and that 
of Japan would seem to counsel us not to wish to at- 
tain, it would appear that our eyes should be directed 
toward countries where we have, and may increas- 
ingly have, corresponding advantages for the build- 
ing up of the country’s trade in this class of 
goods. 

Very naturally, and on the whole skilfully and suc- 
cessfully, Japan is giving particular attention to build- 
ing up on firm foundations its trade with China. The 
population of Japanese residing in China is increas- 
ing rapidly. In spite of their jealousies, and in many 
cases despite hatred of each other, the two races 
have enough of the same mixture of blood and lan- 
guage to enable the Japanese to come much more 
quickly to an understanding with the Chinese than 
is possible for us or for any European country. At 
present Japan leads all other nations in trade with 
China, even if we credit the major part of the trade 
coming through Hong Kong to Great Britain and 
her colonies. But American trade is growing there, 
and is destined to grow more rapidly in the future. 
This is just now especially true as regards machinery. 
The destruction of wealth in Europe, the increased 
value of silver, and the general awakening of indus- 
trial enterprise in China, have made the disposal of 
this line of products more a question of supply than 
of demand. New ventures in almost every conceiv- 
able kind of manufacture have sprung up during the 
years 1917 and 1918; but the lack of capital has con- 
tributed to make the majority of these enterprises of 
a joint character, in which the Chinese supply the 
working capital and the labor, and foreign interests 
furnish the fixed capital in the form of the machin- 
ery for manufacture and raw material. Agricultural 
machinery, knitting machines, and other textile 
machinery, the equipment of rice mills, breweries, 
paper mills, factories for the manufacture of porce- 
lains and glass ware, and engines, dynamos and ma- 
chine tools of great variety are in active demand. 
Japan’s sales are growing, chiefly in electrical ma- 
chinery; but the trade which Great Britain formerly 
enjoyed, especially in textile machinery, has been al- 
most entirely taken over by the United States. 

It is reported that the goods of Japan are literally 
“filling the stores of Ceylon.’’ Here they have cap- 
tured the pre-war trade of Germany and Austria 
quite completely, and to a considerable extent that of 
Great Britain and all the other European countries. 
The list of articles sent to Colombo by Tokyo and 





Osaka exporters, and amounting to many million 
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rupees in value, is as long as one’s forearm. The 
article of greatest gross value is tea chests—to be 
filled, of course, with Ceylon tea. But there are 
other articles, such as refined sugar, textiles, coal, 
silk and satin, cement, and even umprellas, of sev- 
eral hundred thousand rupees, each in value. Meas- 
ures are already on foot to increase the trade between 
Japan and Siberia. A Siberian Company is planned, 
with a capital of 10,000,000 rubles, to be backed by 
Japanese and Russians. 

The fiscal revenue of Japan is being found greatly 
to exceed the estimates, so that the Government 
actually has tens of millions more than it counted on. 
Without entering into details, the total result may be 
summarized as follows: The receipts for the last fis- 
cal year foot up 1,084,872,593 yen, as against a budget 
of 730,929,472 yen, or an excess of 353,943,121 yen. 
But the budget itself turns out to have been over- 
estimated, and noless asum than 60,238,164 yen can be 
carried forward as unused. This increase of revenue 
over budget has gone on during so much of the cur- 
rent fiscal year as has been already reported. 

The economic and financial condition of Chosen, 
the ancient Korea, has continued to show marked im- 
provement ever since it became a dependency of 
Japan. The Bank of Chosen has continued to be 
highly prosperous; even, in spite of not a few obsta- 
cles, in its branches in Manchuria. 

The shipping industry and the export of marine 
products are flourishing notably in Japan, in spite of 
all the restrictions imposed by their allies. The 
Kawasaki shipyard, which is competing with Amer- 
ica in the matter of rapid construction, is likely to 
break all its former records. This Japanese firm is 
stated to have started building a liner of 9,000 tons 
gross, with this in view, and they promised them- 
selves to have it ready for launching twenty-four days 
after laying the keel. Shipping facilities for Korea 
have been completely transformed by the completion 
of the new harbor works at Chemulpo. Hitherto at 
this most important port ships of any size could only 
be loaded or discharged by lighters or small boats. 
The harbor works just completed were started eight 
years ago and have cost 5,600,000 yen. They are on 
the dock system, this having been adopted on account 
of the high tide, which is thirty feet at the flood. The 
dock is some 1,500 feet in length and about 720 feet 
in breadth, with an area of 120,000 square yards. 
It is connected with the sea by a waterway 544 feet 
long and 60 feet wide, with two iron lock-gates. In- 
side the dock the water is 27.5 feet deep at all times, 
and three vessels of 4,500 tons can be moored at one 
time. The opening and closing of the lock-gates is 
done by electricity in one minute, and a ship can 
enter the dock from the sea in less than five minutes. 

Exports of dried cod to the Americas and to the 
Philippines and Hawaii have greatly increased. Ex- 
ports of tinned crab and tinned salmon and oiled and 
tinned sardines have done well, and so have a great 
variety of marine products. For daring and enter- 
prise no other fishermen in the world excel the 
Japanese. 

The manufacture of dyestuffs is succeeding well in 
Japan; but there, as well as here, manufacturers fear 
the incoming now of cheap foreign stuffs and are 
asking the Government for a protective tariff. The 
effort of the Japanese to raise their own wool has as 
yet scarcely passed the experimental stage, but the 
Government seems determined to give the experiment 
a fair trial by importing sheep of desirable breeds, 





—— 

placing them on experimental farms, and affording 
free instructions to inquiring farmers. 
One of the most marked signs of the financial 
changes impending in Japan is the falling off of the 
average net yield of the principal securities. Depre- 
ciation in the average dividend rates and increase in 
the average prices have characterized the fluctuations 
of the Tokyo stock market. This fluctuation has 
been principally in company shares, and much less 
in bank shares The dividends of the three leading 
ship companies have ranged from 50 to 60% on the 
shares of stock; or from 11.49 to 17.61% on the mar- 
ket value of the shares. The three leading sugar 
companies have all paid dividends of 22%; or from 
11.26 to 11.34% on their average market valuation. 
The Kanegafuchi and Fuji cotton companies have 
paid in dividends, respectively, 70 and 50%; or 
14.31 and 15.63% on the prices fetched by sale of the 
shares in the open market. All four of the leading 
banks reported have paid premiums of 12%; but this 
has been only a yield of from 1.09 to 4.53% on the 
price commanded by their stocks when offered for 
sale. None of the dividends quoted fall below 9% 
on the par value of the shares. 

As with us, prices have been soaring, until, as all the 
world knows, the cost of the principal food product, 
rice, has led to serious rioting. Indeed, the regula- 
tion of, the price of rice has come to be Japan’s most 
serious domestic problem. The price of petroleum 
has boomed to such an extent that the producers’ 
standard price has surpassed that of actual transac- 
tions in the market. 

Serious discussion has arisen, especially on the part 
of Russians residing in Harbin, as to the legality of 
the war notes issued by Japan. About the middle of 
September a large meeting, at which some 250 Rus- 
sians were present, representing the municipal of- 
fices, banks and other public institutions, was held 
in that city. Some of the earlier speakers waxed 
very violent, and accused Japan of abusing the sov- 
ereignty of Russia by issuing war notes in Russian 
territory and thus trampling her sovereignty under 
foot. It was advised that these war notes should be 
refused for all manner of supplies, and that all kinds 
of Japanese goods should be boycotted. Later speak- 
ers quieted the audience by assuring them that these 
notes would doubtless be ultimately converted into 
Russian currency. They were also reminded that 
all the Japanese war notes issued in Manchuria dur- 
ing the Russo-Japanese war were subsequently re- 
deemed in a most satisfactory manner; and it was 
added, with a touch of deserved sarcasm, that for a 
country which had already issued nearly 60,000 
million rubles of paper currency, the issue of a com- 
paratively small amount of war notes by a source 
whose financial soundness could scarcely be ques- 
tioned would not seriously affect the economic situa- 
tion. As might have been expected, the meeting 
dispersed without coming to any conclusion. 

China’s embargo on the export of silver is making 
some trouble in the trade arrangements of the Far 
East. Japan has signified her agreement with the - 
principle of the embargo, with the reservation that the 
consuls be eligible to issue passports where export is 
especially desirable. The Chinese, on the other 
hand, believe that this would give the consuls greater 
power than they now possess and would handicap any 
nation prepared to abide by the embargo, besides of- 
fering a premium to those not so disposed, and at the 
same time depriving China of all right of veto. 
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Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
: BILLS. 

The usual offering of ninéty-day British Treasury Bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis as last week, viz., 544%. The bills 
are dated Dec. 31. 








—=== 


NEW CREDIT TO ITALY—LAST CREDIT TO GREAT 
BRITAIN IN NATURE OF EXCHANGE. 

An additional credit of $100,000,000 was extended to 
Italy by the Treasury Department at Washington on Dec. 
31, bringing the total obligations of Italy to the Treasury 
Department up to $1,310,000,000. The aggregate aid 
to the Allies since this country’s entry into the war now 
reaches $8,585,523,702, apportioned as follows: Great 
Britain, $4,175,981,000; France, $2,436,427,000; Italy, 
$1,310,000,000; Russia, $325,000,000; Belgium, $252,895,000; 
Greece, $39,554,036; Cuba, $15,000,000; Serbia, $12,- 
000,000; Rumania, $6,666,666; Liberia, $5,000,000; Czecho- 
Slovaks, $7,000,000. 

As reported inithese columns Dec. 21, page 2325, a credit 
of $250,000,000 was extended to Great Britain on Dee. 20. 
The Treasury Department in its announcement thereto 
stated that: 


The latest credit to Great Britain is made under an agreement that the 
latter will furnish the United States Treasury the equivalent in sterling 
to meet the requirements of the American Expeditionary Forces. 


It was pointedfout in the}New York ‘Times’ that the 
credit was therefore in the nature of an exchange, and it 
was learned from a Treasury official, is an indication that 
the extension of credits§for~war purposes, as these were 
previously handled, is nearing an end. 











SUBSCRIPTIONS TO FRENCH LIBERATION LOAN. 


Supplementing the announcement as to the subscriptions 
to the French “Liberation Loan” made earlier,in the month, 
and referred to in these columns Dac. 7, page 2133, Louis 
Klotz, French Minister of Finance, duringfa{debate on the 
Budget in the Chamber of Deputies on Dec. 29, stated that 
the amount exceeds that announced on Dec. 3. While the 
figures are still incomplete, he said, the nominal capital 
subscribed is overj30,000,000,000 frances, representing an 
effective capital (the bonds were sold at¥a discount) of 
21,500,000,000 franes, or more than four billion dollars. 








ALEXANDRE RIBOT ON FINANCIAL PROBLEMS 
CONFRONTING FRANCE. 


The financial problems confronting}France were referred 
to by Alexandre Ribot, Former Premier andj Minister of 
Finance, on Dec. 31, following an outline by him of the 
financial situation of the Allied Governments and the need 
for apportionment of war indemnities. As to the French 
debt, the Associated Press quotes M. Ribot as saying: 


Our national debt has grown from 32,000,000,000 francs before the war 
to 170,000,000,000, and will continue to grow until the demobilization of 
the army. Nearly 2,000,000 men, the flower of French manhood, have 
either been killed or rendered unfit for participation in the activities of 
the country. This loss in man-power out of about 40,000,000 inhabitants 
is more keenly felt, since the population of France ceased to grow long 
before the war. 

We cannot hope to repair these losses as can countries like Russia, Ger- 
many and the United States, where the increase in population is steady. 
These losses, besides being a frightful bereavement to our families, touch 
the financial settlement of the war directly, since they diminish our pro- 
ducing capacity in comparison with countries whose resources are superior 
to ours. 

Take the 30,000,000,000 francs of revenue, which before the war was 
the maximum figure for France, and estimate that it was increased by 
inflation to 40,000,000,000 during the war. Compare that with the 
250,000,000,000 francs of revenue received by the United States and the 
gravity of the decrease in our producing capacity becomes more apparent. 
To this one must add the cost of dismantling the principal industries in 
the north of France. 








FRENCH CHAMBER OF DEPUTIES AUTHORIZES 
GOVERNMENT TO ADVANCE 600,000,000 FRANCS 
FOR RE-ESTABLISHMENT OF RAILROADS. 

The French Chamber of Deputies voted on Dee. 31 to 
authorize the Government to advance 600,000,000 francs 
for the re-establishment of the railroads after the war. 
The Paris cablegcams to the daily press in announcing this 
stated: 

Of this amount 480,000,000 fran {be 
120,000,000 to repairs and vn pete gy on the Ghats Ae ee 
Minister of Public Works, said that 27,000 American cars would be de- 
livered soon. With regard to the railroads built in France by the American 


Army, he said that if the negotiations now going on reached isfactory 
conclusion, these roads would] bejkept’and improved. 30 


THE CHRONICLE 






[Vox. 108. 





=| 








TOTAL WAR EXPENSES OF FRANCE PLACED AT 
250,000 ,000,000 FRANCS. 

The assertion that the total war expenses of France would 
reach 250,000,000,000 franes ($50,000,000,000) was made 
by Deputy Jacques Stern during the discussion on Dec. 
28 by the Chamber of Deputies of the provisional credits 
for the first quarter of 1919. To quote from the Paris 
eablegrams to the daily press: 


Those of Great Britain he estimated at 200,000,000,000, and of Bel- 
gium 20,000,000,000. Thus, he said, the Allies could ask from Germany 
470,000,000,000 francs ($94,000,000,000). 

Deputy Stern recalled that Kari Helferich, an authority on German 
financial matters, in 1913 estimated the annual income of Germany at 


by calling on the sane part of the nation. 








M. RIBOT ON INDEMNITY WHICH SHOULD BE PAID 
BY GERMANY—FRENCH CLAIMS FIRST. 

The statement that France should have priority in the 
claims upon Germany for indemnity is attributed to Alex- 
andre Ribot in Associated Press advices from Paris on Dec. 
31, which we quote herewith: 


The former Premier and Minister of Finance, Alexandre Ribot, said to 
the Associated Press to-day that the financial situation of all the nationa 
associated against the Germanic coalition must, at the end of their effort. 
be adjusted with due regard for the efforts and sacrifices made by each, 
taking into account their respective resources and their ability to pay. He 
declared that, in the accounting, sacrifices and losses of man power must 
figure along with outlays in money and damages sustained. 

Germany and her associates in the war, said M. Ribot, must pay accord- 
ing to their resources, in addition to their own war debts, a share of the 
expenditures of the Entente coalition over and above the damages they have 
caused to the invaded countries. 

In view of the fact that France was the principal battlefield, and that she 
furnished by far the greatest effort and sustained the greatest losses in 
proportion to her population, M. Ribot holds that the should have priority 
in the claims upon Germany for indemnity. 

“That indemnity,’”’ he added, ‘“‘must be considerable. But it ought not 
to be so big as to place the German people in a sort of servitude for a pro- 
longed period. That would eventually engender further strife, which is 
precisely what the Peace Congress will aim to make unnecessary and im- 
possible. 

“If Germany is called upon to pay the immense total properly chargeable 
to her, she will be able to do so only if she is not entirely deprived of for- 
eign trade. 

“‘We cannot take her markets from her while expecting her to find the 
money to meet the engagements we impose upon her. She must have raw 
materials to work with and the possibility of exporting her products; 
otherwise her population will emigrate and her industries will languish. In- 
stead of being able to contribute to the debts of the Allies she will have diffi- 
culty in meeting her home obligations.” 

Regarding the amount of the indemnity Germany may be able to pay, 
M. Ribot declined to make an estimate. 

“It ought to be limited, however,”’ he said, ‘to a sum that may be wiped 
out, principal and interest, in a limited number of years.”’ 








FRANCO-AMERICAN BOARD OF COMMERCE AND 
INDUSTRY. 

The organization of the Franeco-American Board of Com- 
merce and Industry was effected on Dec. 26 by Gaston 
Liebert, French Consul-General in New York; Maurice 
Heilman, Commercial Attache of the French Embassy, 
and Emile Utard, representing French commercial interests 
in the United States. The new organization has been cre- 
ated with a view to developing the American market for 
French products and to give to French manufacturers facili- 
ties for selling their merchandise in the United States, which 
lattec will include obtaining proper representation here and 
special information regarding the prospects for increasing 
the sale of French goods in this country and American goods 
in France. The Franco-Amecican board will establish head- 
quarters in New York and will also maintain branches in 
France. At the New York headquarters a permanent ex- - 
hibition of French goods will be made. The French Ambas- 
sador to Washington, Jules Jusserand, is honorary President 
of the Board. The active officers of the organization will 
be Emile Utard, President; Pierre Cartier, Jean Revillon, 
Henry W. Munroe, Vice-Presidents; Lucien Jouvaud, 
Treasurer, and Theodore Seltzer, Secretary. The follow- 
ing board of Governors has been elected: 


Joseph T. Cosby, Vice-President of the National City Bank; Albert 
Breton, Vice-President of the Guaranty Trust Co.; A. H. Ball of Best & 
Co.; J. R. Munoz of the Cosmopolitan Shipping Co.; J. Hauvette Michelin 
of the Michelin Tire Co.; Paul Brunet of Pathe Exchange, Inc.; Andre 
Carlhian of Carlhian & Co.; Pierre Cartier, Antonin Chapal of C. & E. 
Chapal Freres et Cie, Eugene Fontaine of Paris; Paul Fuller Jr. of Coudert 
Brothers; Ernest Iselin of A. Iselin & Co.; Lucien Jouvaud, J. M. Langen- 
ieux of Langenieux & Sopp; Arthur B. Leach of A. B. Leach & Co.; Cap- 
tain Francis Randolph Mayer, President of France & Canada Steamship 
Corporation; Eugene Meyer of Lazard Freres; Henry W. Munroe of Mun- 
roe Bros., bankers; Jean Revillon of Revillon Freres; Emile Rey of Selig- 
man, Arnold, Rey & Co.; Theodore Seltzer, and Felix Wildenstein"of E. 
Gimpel & Wildenstein. 
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SUBSCRIPTIONS TO GERMAN-AUSTRIAN LOAN. 


A Zurich eablegram to the daily papers Dec. 29 said: 

According to the Vienna ‘‘Neue Freie Presse,”” German-Austria’s first 
loan has been highly successful. The subscriptions will close Dec. 31. 
Nearly 600,000,000 crowns had been subscribed by Dec. 24. This was 
more than 100,000,000 crowns over the total asked for. 








VALUE OF MARKS FIXED AT 166 FOR 100 FRANCS. 


Advices from the Associated Press with the American 
Army of Occupation under date of Dec. 27 stated that be- 


ginning Dec. 28 the exchange on marks throughout the 
occupied area would be 166 marks for 100 frances. 








RETURN BY GERMANS OF STOCKS TAKEN FROM 
FRENCH BANKS. 

The return by the Germans of stocks taken from the banks 
in Northern France, amounting to approximately 6,000,000,- 
000 frances, was reported in Paris advices (Havas) to the 
daily press on Dec. 25. 








GOLD RESTORED BY GERMANY TO BELGIUM. 

In reporting that German representatives had brought to 
Brussels from Cologne 380,000,000 marks in gold, which is 
being restored by Germany to Belgium, a Brussels cable- 
gram of Dec. 21 incidentally noted that the armistice with 
Germany provided for the return of the cash deposit of the 
National Bank of Belgium, which was removed by the Ger- 
mans. 








BELGIUM’S LOSS $1,200,112,000, SAYS INVESTIGAT- 
ING COMMITTEE. 

A Brussels cablegram of Dec. 2 stated that the Central 
Industrial Committee of Belgium, after an investigation, 
estimated that Belgium’s damage through German military 
occupation and seizures of machinery and raw material was 
6,000,560,000 franes ($1,200,112,000). 





GERMANY TURNS OVER TO ALLIES GOLD TAKEN 
FROM RUSSIAN TREASURY. 
On Dec. 4 the Germans were said (this was learned through 
a Paris cablegram) to have delivered to the Allies 300,000,- 
000 franes, gold, which came from the Russian Treasury. 








FRENCH SENATE PASSES BILL FOR EXTENSION OF 
CHARTER OF BANK OF FRANCE. 

The bill providing for the revewal for twenty-five years 
of the privileges of the Bank of France was passed by the 
Senate on Dec. 19. The bill passed the Chamber of Depu- 
ties last July. 








PROPOSED INTER-ALLIED FINANCIAL SOCIETY FOR 
LIQUIDATION OF ALLIES’ WAR DEBTS. 


With regard to discussions in Paris anent the proposed 
organization of the Inter-Allied Financial Society for the 
liquidation of the combined war debt of the Allies, the 
Associated Press in a cablegram from Paris under date of 
Dec. 29 said: 


The financial aspect of the settlement of the war problems has been 
uppermost in the minds of those concerned in Paris during the last few 
days. This is regarded not only by the American delegates to the Peace 
Conference, but by the representatives of the Allies who have arrived here, 
as one of the foremost problems requiring settlement. 

The debates in the Senate on the renewal of the charter of the Bank of 
France and in the Chamber on the provisional military appropriations 
have disclosed lively interest by both Senators and Deputies in the pro- 
posed organization of the ‘‘Inter-Allied Financial Society’’ for the liquida- 
tion of the combined war debt of the Allies. 

The Socialists, who are taking a prominent part in the discussion, ap- 
pear to prefer the title *‘Financial Society of Nations,’’ which would not 
preclude the eventual entry of enemy powers into the association. They 
suggest that the members of the Germanic coalition might be called on 
proportionately to the other powers to pay their share—in round numbers. 
Germany 6,500,000,000 francs annually; Austria, 5,000,000.000; Turkey, 
2,000,000,000, and Bulgaria, 500,000,000, in addition to the interest on 
whatever sum the peace congress may demand as indemnity for war dam- 
ages, which some have put at several hundred billion francs. 

In the Chamber yesterday Deputy Jacques Stern, author of the propo- 
sition of an Inter-Allied Financial Society, estimated the total sum to be 
demanded from Germany and her allies as indemnity at 470,000,000,000 
francs. 

The principal difficulties anticipated are in finding a working basis for 
such a society, and in Germany's ability to bear such an immense burden. 
M. Stern and other members take the successful organization of an inter- 
National commission to manage the Turkish public debt as a precedent, 
indicating the possibility of overcoming all difficulties of organization. 
while in answer to the doubts as to whether Germany is able to pay a large 
indemnity, they cite the estimates of the resources of the German Em- 
pire made by Dr. Karl Helfferich, Secretary of the German Treasury be- 
fore the war. They contend that it will be the duty of the peace dele- 
gates to consider what resources may be found for the payment of the in- 
demnity, and point to the ten or twelve billion marks that Helfferich es- 
timated was the annual savings of Germany from her forty billion marks 
annual earnings. 
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The project as now framed seeks to have the United States pay in the 
same proportion as the nations with which it is associated, notwithstand- 


ing its participation in the war was much shorter. This has met with 
considerable objection. 


It is pointed out that the bill proposed by Deputy Jaeques 
Stern establishing among the Allies an International Finan- 
cial Union seeks to distribute the expenses of the war be 
tween the nations on the basis of population and power to 
contribute. This proposition, according to the Paris re- 
ports, is supported by 100 delegates of all parties. It is 
further stated that the estimates of the war expenses of the 
Allies were given at the time the measure was presented 
for the Government’s consideration as 424,000,000,000 
franes, while the expenses of the Central Powers aggregated 
370,000,000,000 franes. To avoid international bank- 
ruptey, it was declared that such an association was neces- 
sary to float an international loan estimated at 518,000,- 
000,000 franes, to be distributed on a basis of population 
and production, each State to guarantee its proportion from 
customs and other revenues. 








CANADIAN VICTORY LOAN BONDS OF SMALL DE- 
NOMINATIONS CAN NOW BE CONVERTED. 


Victory Loan bonds of $50 and $100 denominations can 
now be converted into bonds of $500 and $1,000. We quote 
from the Toronto “Globe” of Dec. 30 as follows: 


Bond dealers were on Saturday (Dec. 28) notified that the Deputy 
Minister of Finance had made arrangements with the Receiver-General 
whereby the deputy receivers throughout Canada were authorized to 
convert the small Victory bonds of $50 and $100 denominations into those 
of $500 and $1,000. This will obviate what has been a matter of consider- 
able inconvenience to bond dealers. The arrangement goes into effect at 
once. It is understood that a charge of 25 cents will be made for the 
transfer in each case. 

Still another arrangement, but one which does not go into effect until 
Jan. 2, provides that the registration of coupon bearer bonds and the trans- 
fer of coupon registered bonds to bearer may be effected at the offices of the 
Assistant Receivers-General. No transfer of co1pon bonds to fully regis- 
tered, or from fully registered to coupon, can be effected until further 
notice. At the earliest such transfers cannot be effected until May 1 next. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 


ASSETS. 


Nov. 30 1918. Oct. 31 1918. June 30 1914. 
Gold and subsidiary coin— > 3 $ 





ie Came. os ch4e ce kien 62 .525,950 60.539 ,932 28,948,841 
Dine WR i 65 cdi essen * 21,250,791 18,339,915 17,160,111 
TOO in Se wkicn sobecen 83,776,751 79.470.847 46,108,952 
Dominion notes_.......------ 182,212,720 167,223,318 92,114,482 
Depos. with Minister of Finance 
for security of note circulation 5,853,433 5.353 ,433 6,657 568 
Deposit in central gold reserves 131,509,009 123.909,099 3,050,000 
Due from banks. ............ 205,839,325 183,757,332 123.608.9365 
Loans and discounts-_-_-------- 1,239,717,893 1,163.015,701 925,681,955 
Bonds. securities, &c__.....-. 579,234,675 531.354.2400 102,344,120 
Call and short loansin Canada. 85,675,053 73,535,136 67 401,484 
Call and short loans elsewhere 
than in Canada.........--.. 171,035,732 157,040.858 137,120,167 
Otber GONE ik citi ccned oes 98,745,543 98,525,148 71,209,738 
WOE: 5 kit debncuwabiacddees 2,783,641,140 2,638,839,.518 1,575,307,413 
LIABILITIES. 
$ $ $ 
Capital authorized__........- 179,000,000 179.009.0900 192,866,666 
Capital subscribed _......-.--- 106,914,800 105.914,800 115,434,666 
Cees iss ni wn 106,587.649 103,587,095 114,811,775 
MOND TONG. . cincnn demebonne 113,425,000 111,125,000 113,368,898 
NN i is seins rena titnnieh 234,982,978 227.597.8983 99,138,029 
Government deposits__...-.- .- 407,257,954 140,123,458 44,453,738 
Demand deposits... -- EI 887,655,070 853,422,094 495.057,832 
ie OOO i i osc tania dai 939,329,271 1,076,514,627 663,659,230 
COR Be A a. nk witch matin 39,767,968 44,855,724 32,425,404 
ls. DANES. . otecccmacsccnn 947 ,698 955,008 20 096 355 
Other Mabilities...........<<<<« 37 ,846,717 34,640,794 12,656,085 





Total, not including capital 
or reserve fund__.._----- 2,547,.798,656 2,393,119,523 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 





BRITISH REPORT AGAINST SUBSIDIES ON GOLD. 


A Central News cablegram from London on Dee. 27 
printed in ‘Financial America” said: 

The Government committee's report on the production of gold negatives 
the proposal to encourage the Empure’s output by subsidizing producers. 

It recommends that the Government supervise gold mining development 
and allocate labor equitably. 

The report says that to pay more for gold than it is worth in currency is 
not sustainable except on the supposition of gold to be unavailable for ex- 
port. 

The committee sees no use in acquiring gold for such purposes, but ex- 
pects that sufficient gold will be forthcoming to adequately strengthen re- 
serves. *; 
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On the same subject a special cablegram from London to 
the “Journal of Commerce,”’ published in the latter’s issue 
of Dec. 30, said: 


The decision of the Treasury, announced yesterday, not to recommend a 
subsidy for gold production, has caused no surprise because of the two 
fundamental objections to such a policy, the first being that a higher price 
would be a good cause for an equivalent rise in the commodity, and the 
second that it is essential from the British point of view to preserve a free 
gold market, which would not be a business prosition if this country were 
to export it at the present standard rate after paying a bounty on it. 

The committee says that if we cannot produce enough gold we must pro- 
duce services or goods instead, but the committee believes that sufficient 
gold will be forthcoming in the Empire and that a¥subsidy would not 
bring an addition adequate to justify itself. 








RESIGNATION OF DR. HAVENSTEIN(OF REICHSBANK. 

Dr. Rudolph Havenstein, President of the Imperial Bank 
of Germany (the Reichsbank), has resigned, according to 
an Exchange Telegraph dispatch from Copenhagen to Lon- 
don on Dec. 26. Dr. Havenstein, who has been a supporter 
of the Pan-Germans, became President of the Reichsbank 
in December 1907, succeeding Dr. Koch. Under his direc- 
tion the Reichsbank had charge of German war finances. 








PROPOSALS OF COMMITTEE OF AMERICAN ECO- 
NOMIC ASSOCIATION FOR RESTORING NORMAL 
BANKING CONDITIONS—GOVERNMENT 
GOLD BOUNTY OPPOSED. 


Suggestions as to measures which might be adopted for 
restoring normal currency and banking conditions are con- 
tained in a report of the Committee on War Finance of the 
American Economie Association, presented by the Chair- 
man of the Committee, E. R. A. Seligman, of Columbia 
University, at the opening session of the thirty-first annual 
meeting of the association at Richmond on Dec. 27. The 
report is a voluminous one of 127 pages dealing exhaustively 
with the Federal Income and Excess Profits Taxes, (2) 
Consumption and Other Indirect Taxes, (3) Federal Land 
and Capital Taxes, (4) Public Credit and (5) Fiscal Aspects 
of Bank Credit and Currency. In summarizing its con- 
clusions the Committee says among other things: 


While currency and bonding expansion has been to some extent un- 
avoidable, it has probably been greater than necessary. ‘To prevent fur- 
ther aggravation during the post-bellum period, the following suggestions 
deserve consideration. ‘The Federal Reserve authorities should follow a 
léss liberal policy in the matter of rediscount and collateral loans for mem- 
ber banks. A greater effort should be made to discourage the ‘‘borrow- 
and-buy”’ policy in the matter of Liberty bonds in so far as borrowing to 
buy does not involve immediate economies of consumption. Recourse to 
anticipatory borrowing by the issue of Tréasury certificates of indebtedness 
should be avoided. The gold embargo should be terminated, and with 
the re-establishment of a free international market for gold, the control of 
international exchange should be abandoned. Finally, the plan of stimu- 
lating gold production by means of some form of Government aid is to be 
deprecated. 

The suggestions of the Committee of Remedial Measures 
are outlined as follows: 


(1). It is advisable for the Federal Reserve authorities to follow a less 
liberal policy in the future than they have been following recently in the 
matter of rediscounts and collateral loans for member banks. The Com- 
mittee believes that the low discount rates and the low rates for short-term 
collateral loans which the Federal Reserve banks have been offering to 
member banks have unduly encouraged deposit currency expansion on 
the part of member banks. 

(2). A second remedial measure, and one that is to a large extent corol- 
lary to the one just mentioned, is the exercise of greater effort to discourage 
the ‘‘borrow-and-buy”’ policy in the matter of Liberty bonds, in so far as 
borrowing to buy does not involve immediate economies in consumption 
or economies in consumption in the near future through the anticipation of 
income soon to be realized—economies that will presumably pay off the 
debt within a short period of time. The man who borrows to buy Liberty 
bonds and carries the bonds indefinitely by means of bank loans renders 
very little service to the nation. Every effort should be made to 
encourage the policy of economizing to buy in contrast to that of borrow- 
ing to buy. 

(3). If the Treasury is to continue to endeavor to meet its requirements 
by recourse to anticipatory borrowing through the issue of Treasury cer- 
tificates of indebtedness, it should limit its borrowings in this form to the 
lowest possible figure by requiring the holding of legal reserves against 
Government deposits and by initiating a more rigid discount policy. 

Certificate borrowing has made it possible for the Treasury to 
supply its fiscal requirements with great ease and with reasonable, although 
not maximum, econbmy. But, on the other hand, it has involved the 
creation of a huge volume of additional bank credit without corresponding 
contraction or deflation incident to the liquidation or funding of the cer- 
tificate issues. 

(4). The evil consequences of a large expansion of credit, accompanied 
by the placing of Government bonds with banks, cannot be overlooked, 
and it is urgent that at the earliest moment they should be eliminated. 
The question of how this can be done has received. the attention of the 
Committee. We are of the opinion that the process of war financing by 
means of large issues of certificates which are placed with banks and are 
carried by the latter until they can be funded into long-term bonds, which 
in turn are purchased by investors on the strength of bank credit extended 
to them by the very institutions which at first took up the certificates, should 
be brought to anend. The effort should henceforth be that of transferring 
as rapidly as possible to private ownership the great holdings of certificates 
and bonds which are now carried by the banks in one form or another. 
The practical methods of bringing this condition of affairs to pass will, we 
think, be found in a steady reduction of the war paper to be carried by the 
Reserve banks. 





(5). The Committee had noticed with apprehension the increasing agi- 
tation in certain quarters in favor of stimulating gold production by means 
of a Government bounty or some other form of Government aid. Without 
entering into a discussion of the various phases of this subject, the Com- 
mittee wishes to register its emphatic opinion that the attempt by a Govern- 
ment bounty to stimulate the production of gold at a time like the present, 
when, through the wide extension of the use of paper money and deposit 
currency, through the increasingly efficient. use of gold in bank reserves, 
and through other influences, the purchasing power of gold has been prac- 
tically cut in half during a period of four years, would be both unsound 
economics and unsound public policy. The plan amounts to a proposal 
to tax the people to provide bounties for stimulating an industry whose 
stimulation would raise still higher the cost of living from which these same 
people are at present suffering. It would artificially enlarge the base of 
our credit structure with inevitably bad results... There is no reason to 
believe that the new supplies of gold whose production would be stimulated 
by a bounty would not be used as the present ones are being used, namely, 
chiefly as bank reerves for a continually rising structure of circulating 
credit, a structure that for some time has been rising with abnormal ra- 
pidity. The gold bounty, moreover, even if granted, would probably fail 
to accomplish its purpose. If the bounty should stimulate gold produc- 
tion the increased gold producton in raising the general price level would 
raise the prices of machinery, supples and labor used by the gold-mining 
concerns; and these advances in prices would in turn lead to demands for 
additional bounties to cover rising expenses and so forth ad infinitum. 

(6). The Committee refers particularly to the advisability of terminating 
at the earliest possible moment the gold embargo and the control of inter- 
national exchange, which have been featurgs of our war emergency work. 
Were we to remove the gold embargo to-day the amounts for which foreign 
countries could draw upon us would be small. Perhaps a hundred mil- 
lions could be drawn by South America and perhaps as much or more by the 
Orient. If a total of three hundred millions should be drawn from the 
United States it would be far more than most students of the subject 
expeet, while in all probability the act of removing the embargo would in 
most cases destroy the disposition of foreign countries to take advantage of 
the freedom offered to them. We are the holders of more than eight billions 
of Government securities, the interest and principal of which must eventual- 
ly be paid in some form; while during the war we have paid a very large frac- 
tion of our pre-war indebtedness. The remaining fraction is more than offset 
by the claims upon foreign enterprises which have been sent to us in pay- 
ment for the goods we have shipped abroad. We are therefore out of debt 
on private account and very large creditors of the rest of the world on pub- 
lic account. We control to-day from one-fourth to one-third of the avail- 
able gold supply of the world. The re-establishment of a free international 
market for gold and the cpening of a satisfactory basis for trading in for- 
eign exchange is now an essential basis for the restoration of normal com- 
mercial relations with foreign countries. 

Those who were associated with Chairman Seligman in 
drafting the report were Ernest L. Bogart, Charles J. Bul- 
lock, Fred R. Fairchild, Henry B. Gardner, Robert}M. 
Haig, Jacob H. Hollander, Edwin W. Kemmerer, Alexan- 
der D. Noyes, Carl C. Plehn, William A. Scott and H. 


Parker Willis. 








JAMES B. FORGAN ASSERTS THAT INFLATION OF 
YEAR AGO HAS NOT CONTINUED. 


In drawing attention to the fact that the Oct. 1671918 
statement of the Comptroller of the Currency indicates 
that there was no expansion of banking credit in the inter- 
val from Dee. 31 1917 to Aug. 31 1918, James B. Forgan, 
Chairman of the Board of the First National Bank ofjChi- 
cago in an announcement made public Dec. 30 said: 


In my annual statement to the press a year ago referring to the abstract 
of reports of conditions of the national banks issued by the Comptroller 
of the Currency, as at Sept. 11 1917, the following sentence occurs: ‘This 
statement shows that during the year previous to that date the loans of the 
national banks were increased by $1,195,000,000, their investments were 
increased by $668,000,000, and their deposits showed an increase of $1,- 
900,000,000.”’ 

It is interesting to note that this expansion of bank credit in the na- 
tional banks was not continued in 1918. The same statement issued by 
the Comptroller on Oct. 16 1918, shows that the aggregate resources of the 
banks only varied $30,000,000 during the first eight months of 1918. On 
Dec. 31 1917, they were $18,073,000,000, while on Aug. 31 1918, they 
had been reduced to $18,043,000,000. This, of course, indicates that no 
expansion of banking credit took place during that period. Some of the 
changes in the items of the statement throw an interesting light on the 
trend of banking operations during the period. 

On the liability side of the atetement there appears a reduction in de- 
posits of $563,000,000, which was covered by the banks borrowing prac- 
tically a similar amount from the Federal Reserve banks. On the assets 
side of the statement an increase in loans and discounts of $103,000,000 
and an increase in Government securities, principally short time certifi- 
cates, of $831,000,000 were met by a reduction of $175,000,000 in “other 
bonds,” a reduction of $278,000,000 due from other banks, and a reduction 
of about $500,000,000 in cash on hand and cash items. The lawful re- 
serve of the banks with the Federal Reserve banks showed practically 
no change, being $1,110,000,000 on Dec. 31 1917, and $1,111,000,000 on 
Aug. 31 1918. 

Of the reduction of $563,000,000 shown in deposits, $310,000,000 was in 
bank deposits, which was largely offset by the reduction shown on the 
other side of the balance sheet in the amount due from banks, $278,000,000. 
This undoubtedly is largely due to the reduction of compensatory balances 
formerly kept for collection purposes and to the consolidation of accounts 
kept with banks at the large financial centres brought about by the col- 
lectioh system of the Federal Reserve banks. 

The amount borrowed by banks from the Federal Reserve banks is now 
$1,863,000,000 and it is noteworthy that of this amount 78% is against 
Government securities. To this extent the banks have borrowed prac- 
tically without profit for the purpose of financing the Government on its 
short term certificates or for the benefit of their clients who subscribed for 
Liberty bonds. The Government short time certificates as they mature 
and are paid are, of course, available for the liquidation of the amounts 
borrowed against them. 

The Government bonds so pledged are being carried at preferred rates 
of interest for the benefit of original subscribers for them. It is not ex- 


pected that these preferred rates will be continued beyond such reasonable 
periods as the original borrowers will require to pay for them out of their 
surplus earnings. 


Such periods have been arranged for from three months 
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to one year, after which the preferred rates will doubtless be abolished. 
As commercial paper forms a much more desirable and more liquid asset 
for the Federal Reserve banks than loans on bonds of any kind, it may be 
expected, when peace conditions are re-established, that it will have pref- 
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COM MITTEE ON MONEY TO CONTINUE AT REQUEST 
OF TREASURY DEPARTMENT. 


The local Sub-Committee on Money of the Liberty Loan 
Committee which would have expired by limitation on 
Jan. 10, is to continue its existence in compliance with 
the request of the Treasury Department. The Federal 
Reserve Bank of New York in a statement announcing this 
on Monday last said: 


In view of the approach of the time when the arrangement on the part 
of the baiiks to furnish money for the purpose of stablilizing rates on Stock 
Exchange loans would expire by limitation, namely Jan. 10 1919, it was 
deemed wise by the Sub-Committee on Money of the Liberty Loan Com- 
mittee to confer with the officials of the Treasury, that their wishes as to 
an extension of the present arrangement might be known. 

Such conference was had, and the Treasury has written as follows: 

“The Treasury requests the Sub-Committee on Money of the Liberty 
Loan Committee to continue their operations in aid of the Government’s 
financial requirements on the one hand to prevent an increase in the rate 
for call money and on the other hand to prevent expansion of the loan 
account.” 

Acting in accordance with the expressed wish of the Treasury, the Sub- 
Committee on Money has arranged with the banks to continue the present 
arrangement and has arranged with the authorities of the Stock Exchange 
that they shall continue to exercise control to prevent expansion of the 
aggregate loan account. 


For the first time in several weeks it was found necessary 
to avail of the money pool on Monday last, at which time, 


it is said, it was called upon to the extent of about $10,- 
000,000. 








OPENING OF DISCOUNT CORPORATION OF NEW YORK. 


The new Discount Corporation of New York began busi- 
ness at 52 Wall Street on the 2d inst. The new organization 
starts with a capital of $5,000,00° and surplus of $1,000,000. 
The company will devote its resources and energies to the 
development and maintenance of a stable, open discount 
market, discounting, pucchasing and distributing bills 
originating in foreign anc domestic trade. The announce- 
ment relative to the company further says: 


It will seek to promote the use of dollar exchange in the trading centre 
of the world through affording a ready purchase and sale in this market 
of bills so drawn against shipments. ‘ 

This is another milestone marking the entrance of America into the 
fields of world finance. Notable among the trade bulwarks, which enabled 
Great Britain to gain commercial supremacy, over many seas in pre-war 
years, were the grest discount companies, with enormous resources, which 
furnished credits wherever Britain furnished goods. Their purchase and 
sale of finance bills, merchandise bills, bank and trade acceptances, their 
ability and readiness to finance long-term transactions, growing out of an 
oversea’s exchange of merchandise, did much to entrench Great Britain in 
her position of financial centre of the world. 

Since one-third of the minted gold of the world has passed into the 
financial channels of the United States, since we have become so markedly 
a creditor nation, since on our ability to produce a surplus beyond our own 
needs and to make that surplus available to other nations depends, in a 
large measure, their welfare and our own prosperity, it is a public need of 
no small importance that we create powerful machinery to these ends. 

The ability of the Discount Corporation of New York to take a promin- 
ent part in furthering the international commerce to which America seems 
destined is evidenced by its directorate, the prominence of the financial 
institutions represented on its board and the far-reaching affiliations so 
secured 


John McHugh is President of the Corporation, while 
Jerome Thralls is Secretary and Treasurer; the following ar» 
the directors: 

Francis L. Hine, President First National Bank. 

Edwin 8. Marston, President Farmers’ Loan & Trust Company. 

Gates W. McGarrah, President Mechanics & Metals National Bank. 

John McHugh. 

J. P Morgan, J P Morgan & Company. 

Seward Prosser, President Bankers Trust Company. 

Charles H. Sabin, President Guaranty Trust Company. 

James A. Stillman, Chairman National City Bank. 

Eugene V. R. Thayer, President Chase National Bank. 

James N. Wallace, President Central Union Trust Company. 








RECOMMENDATIONS OF FARM LOAN BOARD. 

The Farm Loan Board, in its annual report submitted to 
Congress on Dec. 3i, recommends that the Federal Farm 
Loan Act be amended so as to change from $10,000 to 
$25,000 the maximum of loans permitted, and from $500 to 
$100 the minimum amount. The Board also asks that it 
be given authority to write fire insurance on farm property. 
The report contains a table showing that farm loans associa- 
tions increased from 1,839 to 3,439 during the year; that the 
capital of the twelve Federal Land Banks increased from 
$10,488,230 to $16,250,285; that loans in force increased 
from $29,816,304 to $149,004,430; that joint stock land 
banks increased from four to nine, and their loans now 
amount to $7,380,734, and that interest rate of the land 





banks was 5 or 54%, and that of stock land banks was 
6%. The report also says: 

The loaning of over $150,000,000 has been of distinct and direct benefit 
to more than 64,000 borrowers, and has been of indirect benefit to every 
applicant for a farm loan through private agencies. : 

A distinct reduction, not only of the rate of interest on such loans, bué 
also in the accompanying charges, was manifest immediately after the 
passage of the Act. When general conditions made necessary in December 
1917 an advance of 4 of 1% in the rate charged by Federal Land Banks, 
there was a proportionate increase in the rates charged by most of the 
private agencies, but these rates, even in these days of stringency and 
stress, are little, if any, higher than they were in the normal times of easy 
money, prior to the establishment of the Federal Farm Loan System, and 
in many localities even lower. There could be no more conclusive proof 
of the regulatory effect of the system. 

While the loans made by Federal Land Banks in the last ysar probably 
represent only about one eighth of the total loans made by all agencies, 
they are far greater than any other single agency. Another illustration is, 
therefore, afforded of the truth that a market can be usually controlled 
by one large buyer or seller, if all the rest of the buying and selling is split 
up into small lots. Cees 

Information as to the applications by borrowers of loans 


from the Land Banks was given in a detailed statement, 
dealing with about one-third of all the loans closed by the 
banks. This statement showed that 8% of the proceeds 
of the loans were used to buy land; 10% for buildings and 
improvements; 60% to pay off existing mortgages; 10% for 
payment of other debts; 5% for purchase of bank stock 
4% for purchase of live stock, and 3% for implements and 
equipment. 











PROPOSED AMENDMENT TO FEDERAL RESERVE ACT.. 


Bills amending the Federal Reserve Act have been pre- 
sented to the House by Representative Phelan, Chairman 
of the House Banking and Currency Committee and to the 
Senate by Senator Hithcock. Representative Phelan’s 
bill would liberlize rediscounting through the use of Liberty 
bonds, remove restrictions which prevent members of the 
Federal Reserve Board from holding office in a member 
bank for two years beyond the time they hold office in 
the Board; permitting the use of engraved signatures of bank 
officials on bank notes, &c. Senator Hichcock’s bill, which 
was introduced in the Senate on Dec. 26, is similar to that 
of Representative Phelan. The proposed amendments are 
said to be supported by Governor Harding of the Federal 


Reserve Board. We give Senator Hitchcock’s bill herewith: 
A BILL to amend sections 7, 10, and 11 of the Federal Reserve Act, and 
section 5172, Revised Statutes of the United States. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress Assembled, That that part of the first paragraph 
of section 7 of the Federal Reserve Act which reads as fcllows: ‘After the 
aforesaid dividend claims have been fully met all the net earnings shall be 
paid to the United States as a franchise tax except that one half of such net 
earnings shall be paid into a surplus fund until it shall amount to 40% 
of the paid-in capital stock of such banks,’’ be amended to read as follows: 

“After the aforesaid dividend claims have been fully met the net earnings 
shall be paid to the United States as a franchise tax except that the whole 
of such net earnings, including those for the year ending Dec. 31 1918, 
shall be paid into a surplus fund until it shall amount to 100% of the 
subscribed capital stock of such bank and thereafter 10% of such net 
earnings shall be paid into the surplus.” 

Sec. 2. That that part of section 10 of the Federal Reserve Act which 
reads as follows: ‘“‘The members of said board, the Secretary’ of the 
Treasury, the Assistant Secretaries of the Treasury, and the Comptroller 
of the Currency shall be ineligible during the time they are in office and for 
two years thereafter to hold any office, position, or employment in any 
member bank,’’ be amended to read as follows: 

‘The Secretary of the Treasury, the Assistant Secretaries of the Treasury 
and the Comptroller of the Currency shall be ineligible during the time they 
are in office and for two years thereafter to hold any office, position or 
employment in any member bank. The members of the Federal Reserve 
Board shall be ineligible during the time they are in office or during the 
term for which they were appointed to hold any office, position, or employ- 
ment in any member bank.”’ 

Sec. 3. That section 11 of the Federal Reserve Act as amended by the 
Act of Sept. 7 1916 be further amended by striking out the whole of sub- 
section (m) and by substituting therefor a subsection to read as follows: 

‘*(m) Upon the affirmative vote of not less than five of its members the 
Federal Reserve Board shall have power to permit Federal Reserve banks 
to discount for any member bank notes, drafts, or bills of exchange bearing 
the signature or indorsement of any one borrower in excess of the amount 
permitted by section 9 and section 13 of this Act, but in no case to exceed 
20% of the member-bank’s capital and surplus: Provided, however, That 
all such notes, drafts, or bills of exchange discounted for any member bank 
in excess of the amount permitted under such sections shall be secured 
by not less than a like face amount of bonds of the United States issued since 
April 24 1917, or certificates of indebtedness of the United States.” 

Sec. 4. That section 5172, Revised Statutes of the United States, be 
amended to read as follows: 

“Sec. 5172. That in order to furnish suitable notes for circulation, the 
Comptroller of the Currency shall, under direction of the Secretary of the 
Treasury, cause plates and dies to be engraved in the best manner to guard 
against counterfeiting and fraudulent alterations, and shall have printed 
therefrom and numbered such quantity of circulating notes in blank or 
bearing engraved signatures of officers as herein provided, of the denomina- 
tions of $1, $2, $5, $10, $20, $50, $100, $500, and $1,000, as may be re- 
quired to supply the associations entitled to receive the same. Such notes 
shall express upon their face that they are secured by United States bonds 
deposited with the Treasurer of the United States by the written or the 
engraved signatures of the Treasurer and Register, and by the imprint 
of the seal of the Treasury, and shall also express upon their face the 
promise of the association receiving the same to pay on demand, attested 
by the written or engraved signatures of the President or Vice-President 
and Cashier; and shall bear such devices and such other statements and 
shall be in such form as the Secretary of the Treasury shall, by regulation, 
direct": 


‘ 
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PURCHASE OF PROPERTY BY FEDERAL RESERVE 
BANK OF CHICAGO. 


The purchase by the Federal Reserve Bank of Chicago 
of a lot on La Salle Street, from Jackson Boulevard to 
Quincy Street, is announced. The site, which has a frontage 
of 165 feet on La Salle Street and 160 feet on Jackson and 
Quincy, has been purchased from John G. Shedd of Marshall, 
Field & Co. at a cost, it is said, of $3,000,000. Several 
buildings are embraced in the property acquired, the build- 
ing the old La Salle Street Trust & Savings Bank and that 
of the Royal Insurance Co. being among them. The 
Reserve Bank will erect a building of its own on the site. 








N. Y. STATE BANK SUPERINTENDENT PROPOSES 
TRUST POWERS FOR STATE BANKS— 


OTHER AMENDMENTS. 

The conferring of trust powers upon State banks in New 
York State under certain restrictions is among important 
amendments to the New York State Banking Law which 
will be urged by State Superintendent of Banks George I. 
Skinner in his forthcoming annual report to the Legislature. 
Superintendent Skinner also favors giving to State banks in 
certain large up-State cities the privilege of operating 
branch offices. In what he has to say with regard to giving 
State banks trust powers, Superintendent Skinner refers to 
the fact that national banks have been empowered to act in 
a fiduciary capacity, and he notes that it is apparent that 
if national banks are to exercise such powers, the same 
powers should be conferred upon State banks under substan- 
tially the same conditions, ‘‘and the Superintendent of Banks 
should also be authorized to perform such duties in connec- 
tion with the receipt of deposits from national banks and to 
make such examinations of their trust departments as may 
be necessary under that enactment in order to carry it into 
effect.”” We quote as follows what the Superintendent has 
to say in his report in the matter: 

Prior to this year the Federal Reserve Act was amended so as to permit 
the Federal Reserve Board to authorize national banks applying therefor 
to exercise certain powers of trust companies when not in contravention 
of State or local law. It has now been amended so as to authorize the 
Federal Reserve Board to grant by special permit to national banks apply- 
ing therefor, when not in contravention of State or local law, the right to 
act as trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, committee of estates of lunatics or in 
any other fiduciary capacity in which State banks, trust companies or 
other corporations which come into competition with national banks are 
permitted to act under the laws of the State in which the national bank is 
located. 

It seems strange as well as inconsistent with any theory of State rights 
that, in order to protect national banks from competition or to enable 
them to compete with State institutions, it should be considered proper 
to take from the States the right to determine the qualifications of execu- 
tors, administrators and trustees, or to provide that, when the exercise 
of such powers by national banks is expressly in contravention of State 
laws, it shall not be deemed in contravention of such laws, if any com- 
peting institutions are permitted to exercise them. I am so thoroughly 
convinced that, not only during the period of the war, but during the 
reconstruction period, there should be the utmost harmony and co-opera- 
tion between all banking institutions, both State and national, that I do 
not deem it wise to make comparisons, to express my opinion of proposed 
legislation that might compel! all banking institutions to become members 
of the national system or of attempts to advertise one class of institutions 
at the expense of another and to promote competition, rivalry and ill- 
feeling between them. The strength of the State banking system in this 
State has been due to its adaptation to local needs and changing conditions, 
to the fact that it has sought to promote intelligently the business and 
commerce of the State and its great metropolitan port, and to aid the 
nation in assuming its proper place tn international commerce. The spirit 
of its bankers, whether connected with State or national banks, has not been 
narrow or sectional and the supremacy of New York City in business and 
finance, resulting from the foresight and enterprise of its merchants and 
the sound judgment of its financiers, cannot be taken from it by legislation. 
' Under existing circumstances and conditions, even discriminatory legis- 
lation, if passed by the National Government, must be accepted in good 
faith, and some amendments to the State Banking Law are, in my judg- 
ment, rendered necessary by the enactment above referred to. 

It is, I think, apparent that, if national banks are to exercise the powers 
specified, the same powers should be conferred upon State banks under 
substantially the same conditions and the Superintendent of Banks should 
also be authorized to perform such duties in connection with the receipt 
of deposits from national banks and to make such examinations of their 
trust departments as may be necessary under that enactment, in order 
to carry it into effect. He has no authority to accept such deposits or 
make such examinations under the present banking law and any refusal 
on his part, based upon lack of authority, would seem like a puerile attempt 
to nullify the Federal statute. 

On the other hand, the trust companies of the State have built up a 
great reputation, not only on account of the safeguards that have been 
thrown about their investment of trust funds and the fact that but four 
such companies have occasioned any loss to depositors in forty-four years, 
but on account of the care which has been exercised by the various super- 
intendents of banks in authorizing such corporations to engage in business. 
It has been the general policy of the Department not to authorize trust 
companies in smal! places where there was nelther occasion nor opportunity 
for the exercise of trust powers to any considerable extent. As a result of 
this policy, there are only ninety-nine trust companies in the State, al- 
though they have aggregate reported resources of $3,221,371.809, and 
every Superintendent of Banks in recent years has been compelled to 
refuse authorization to proposed trust companies in cases where it was 
evident that there was no real intention to exercise the powers of such a 








company but solely a desire to obtain the use of the name for advertising 
purposes. I think, therefore, that the banking law should be so amended, 
both for the protection of the trust companies and the people of the State, 
as to prevent the use of the title “‘trust company’’ by any corporation 
which has not been organized as a trust company under the laws of the 
State. Ample precedents may be found for this suggestion in the re- 
strictions already contained in the banking law with reference to the use 
of the word ‘“‘bank’’ and the use of the word “‘savings.”’ 

It is, moreover, only just that trust companies be able to make loans 
to their directors from their ordinary funds upon the same terms and 
under the same conditions as banks. 

The reserves required by the Federal Reserve Act at the present time 
are in effect quite as onerous as those applicable to State institutions 
which are not members of the Federal Reserve Bank of New York. In 
order, however, to enable a member bank to ascertain whether it is com- 
plying with both the State Banking Law and the Federal Reserve Act, 
two computations are necessary, and I therefore recommend the adoption 
of an amendment to the banking law which will relieve banks and trust 
companies which are members of the Federal Reserve Bank of New York 
from the provisions of that statute, provided they comply with the pro- 
visions of the Federal Reserve Act. 

I believe that it is desirable to give savings banks the power to borrow 
money, with the approval of the Superintendent of Banks, for the purpose 
of purchasing bonds of the United States. These bonds are, without 
laying undue emphasis upon patriotic motives, the most desirable invest- 
ments that such institutions can have and it might easily happen that an 
institution desirous of subscribing for a large amount of such bonds and 
amply able to make such an investment might not be temporarily in funds 
at the exact time that a large issue was offered for sale. 

Some slight amendments to the investment section of the savings bank 
article may also be desirable to prevent technical questions being raised 
with reference to its interpretation as a result of war conditions. 

The provisions of the banking law which authorize trust companies to 
open and maintain branch offices in the cities or villages of the State in 
which they may be located, under specified conditions, seem to me rather 
liberal, and I should favor greater, rather than less, restrictions in this 
respect. I believe, however, that banks should be authorized to open 
and maintain branches in cities of the first and second class under the 
same conditions as trust companies. Banks now have this right in New 
York City and there does not seem to be any reason why they should not 
have this privilege to the same extent as trust companies in cities like 
Buffalo, Rochester and Syracuse. 








FEDERAL RESERVE BOARD ON STRENGTH OF OUR 
RESOURCES AND AVOIDANCE OF UNNEC- 
ESSARY LOANS. 


In cautioning against unnecessary loans, the Federal Re- 
serve Board in its monthly “‘Bulletin’’ for December says: 


Even subject to due modification at the points thus enumerated, the 
balance sheet of the Federal Reserve system exhibits a condition of enor- 
mous strength. It is a notable fact that the average reserve percentage for 
the banks as a whole has never fallen below 50, its extreme fluctuations, 
therefore, lying between 50 and 80%. It is therefore capable not only of 
meeting large outstanding international obligations without difficulty, 
but also of accommodating the business community with very large addi- 
tional discounts. It is in a position to finance, without embarrassment to 
itself, a large volume of active commercial paper representing the move- 
ment of consumable commodities to market, and can expect to supply the 
requirements of its member banks with the utmost ease so long as it ad- 
heres to the limitations and requirements laid down in the constituent Act 
creating it. The immense requirements of war are such that they could 
easily impair the lending capacity of the Federal Reserve system, as they 
have that of other strong central banking systems, were they to be indefi- 
nitely continued. But the period of such drafts is now fortunately ap- 
proaching its end, notwithstanding the probability, if not certainty, of 
further large issues of Government bonds during the current fiscal year 
ending June 30 1919. The fact that the termination of this period is ap- 
proaching does not, however, mean that a period of ease or lack of demand 
for capital has arrived. On the contrary, the indications of the situation 
are all to the effect that the needs of the community and of the world at 
large for productive resources are likely to increase rather than grow les, 
and that this increase may be expected to proceed rapidly in the near fu- 
ture. One effect of the war has been to produce shortages of materials of 
production in many different directions, a fact which implies that the reserve 
stock of such articles, always relatively small, as compared with tota!i con- 
sumption, has been allowed to become exhausted. To meet all current 
demands and thus to re-establish such reserve stocks will be a task calling 
for the increase of production in many lines, particularly as the current re- 
quirements of the European nations for material to be used in reconstruct- 
ing their industrial systems will constitute an abnormal addition to regular 
needs. It must be expected, therefore, that the demands of the nation and 
of the world for capital and for goods will continue to be more or less active 
for a good while to come. The fear of depression of trade expressed in many 
quarters need not be entertained with respect to trade as a whole, but 
depression may be expected only in those lines in which demand has been 
suddenly suspended or curtailed in the process of readjusting consumption 
and production. ‘This demand for capital must, however, be met from the 
ordinary sources of saving and accumulation and not through the creation 
of banking credit. To rely upon bank loans as the source from which to 
draw the means for supporting industrial operations would raise the ques- 
tion whether instead of resorting to intensive saving, accompanied by re- 
duction of prices, we had resolved to fall back upon inflation of bank lia- 
bilities and of the currency. 

It is in pursuance of the principles thus set forth that the Board has en- 
deavored during the past month to prevent some member banks from draw- 
ing too heavily upon the resources of the Federal Reserve institutions for 
purposes which, in its judgment, were in no wise essential to the welfare of 
the community. The attention of the Board has been in some instances 
called to the fact that member banks have applied for and obtained redis- 
counts which appear to be largely in excess of their natural needs or of the 
requirements of the comm unity they serve, and has noted that such banks 
have used the proceeds of t hese rediscounts in purchasing paper in the open 
market or in lending to non-member banks at a profit. The proper com- 
mercial activities of member banks should in no wise be discouraged, and 
the Board has no desire to obstruct the very natural effort of bank officers 
to increase the normal profits and business of their institutions. It recog- 
nizes a duty, however, to caution the bankers who have rendered and are 
rendering such efficient service to the Government that profit making and 
business expansion must for some time to come be subordinated to the gen- 
eral welfare. Particularly does this caution apply to these cases in which 
rediscounting operations are sought for the purpose of developing resources 
from other sections primarily to increase the profits or the business of the 
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banks in any given community. Rediscounting between Federal Reserve 
banks has been an indispensable element in the process of financing the war, 
and was made necessary both by the Government’s operations and by the 
essential requirements of the various Federal Reserve districts. Such re- 
discounting, however, ought not to be undertaken merely for the benefit 
of member banks in a given district as a means of enabling them to go out- 
side their natural field for the purpose of making profits. Having knowl- 
edge of the fact that abnormal demands upon banking resources may be ex- 
pected for some time to come, direstors of Federal Reserve banks should 
exercise a reasonable prudence in extending accommodations to any mem- 
ber and should satisfy themselves by proper inquiry that the accommodation 
sought is intended for legitimate liquid requirements and has not been ap- 
lied for merely to increase profits or expand the business of the borrowing 
banks. While the directors, with the approval of the Federal Reserve 
Board, might by advancing their discount rates curtail the credit extended 
to banks which seek rediscounts solely for the purpose of making a profit, 
such a course might work hardship upon other member banks which ask 
rediscounts for their own natural needs. and might therefore result in an 
enforced and premature liquidation of legitimate requirements. The 
Board therefore believes that in this, as in other cases, prudence in bank 
lending and careful distribution of the supply of credit available is prefera- 
ble to the application of an indiscriminate increase in rates of discounts. 

There is some ground for fearing that the conditions which have thus far 
resulted from loans obtained from banks upon the strength of Government 
obligations and granted by the various institutions because of their belief 
that such action was a patriotic assistance to the public Treasury, will be 
continued through the medium of loans granted by banks because of their 
belief that such action is urgentiy necessary in the interests of the commun- 
ity and its prosperity. A temptation to the extension of such loans based 
upon long-term securities of an industrial character will be furnished by the 
fact that decline in prices is always difficult to endure and is always opposed 
by many classes in the community who regard it as synonymous with lack 
of prosperity. The suggestion that some measure be taken to prevent the 
restoration of the older relationship existing between gold and prices is, 
in effect, one way of expressing the demand for a continued maintenance of 
inflation. Wages and prices having assumed new relations to one an- 
other upon a new basis of relationship to gold, any alteration in this rela- 
tionship tends to disturb the existing adjustment and necessitates an effort 
to restore the older level of prices and wages. It is almost invariable true 
that such readjustment would inflict hardship upon some class in the com- 
munity, due to the fact that wages and prices seldom, if ever, decline in 
similar proportions, or in a manner precisely parallel in point of time. 
Where the decline in wages is more rapid than that of prices, the wage earner 
suffers correspondingly, and where prices fall off more rapidly than wages 
similar hardship is inflicted upon the producing element in the community. 
It is therefore a natural instinct to seek the maintenance of existing condi- 
tions as nearly as may be, or if any change be contemplated to ask that it 
be a continuation of an existing upward movement which each section of 
the community believes will afford to it the possibility of advantage. This 
might be regarded as merely a clash of class interests were it not for the 
hazard to the general banking structure of the country, which is involved 
in the continued progress of inflation of bank credit, essential as this is to 
the maintenance of an upward trend in prices. 








RECOMMENDATIONS OF TRANSIT MANAGERS OF 
FEDERAL RESERVE BANKS. 


It is learned from the December number of the Federal 
Reserve “Bulletin” that a meeting of the transit managers 
and auditors of the Federal Reserve banks was held at Chi- 
eago on Nov. 11, 12, 13 and 14, for the purpose of consider- 
ing matters relating to the clearing and collection system, 
also questions relating to transactions between Federal Re- 
serve banks, including their branches. As to the discussions 
and recommendations, the “Bulletin” says: 


The meetings were attended by representatives from all the Federal Re- 
serve banks and from the Federal Reserve Board. The discussion at the 
transit conference, which was the sixth general meeting held by the transit 
managers since the inauguration of the Federal Reserve system, related 
mainly to the development and improvement in operation of the inter-dis- 
trict clearing system. The principal topics covered were: (a) Operation of 
the clearing and collection system; (6) ways and means to bring about addi- 
tions to the par list (items on about 19,000 member and non-member 
banks are now collectible at par through the Federal Reserve banks); 
(c) so-called ‘‘float’’ carried by Federal Keserve banks; (d) harmonizing in- 
ter-district time schedules; (e) extension of facilities to member banks; and 
(f) operation of the Gold Settlement Fund. 

Discussion at the audit conference, the fourth since the inauguration of 
the system, related both to uniformity in accounting between Federal Re- 
serve banks and reports submitted by them to the Federal Reserve Board, 
as well as to internal accounting methods. 

The recommendations made by the two conferences, at which nearly one 
hundred separate questions were discussed, have been submitted to the 
Federal Reserve banks and the Federal Reserve Board, and it is expected 
that, as a result of the conferences, there will be greater uniformity in hand- 
ling inter-bank transactions and that many valuable improvements will be 
effected in internal accounting methods. 








ESTABLISHMENT OF FREE GOLD. MARKET RECOM- 
MENDED BY FEDERAL ADVISORY COUNCIL— 
GOVERNOR HARDING’S VIEWS. 

Details of the meeting on Nov. 19 of the Federal Reserve 
Board and the Federal Advisory Council are given in the Fed- 
eral Reserve ‘Bulletin’? for December. The meeting was 
addressed by Governor W.G. P. Harding, who, among other 
things, stated it as his opinion, whenever we come to a free 
gold basis, whoever has authority in the matter should 
require “‘some definite understanding whereby such gold 
operations will be engaged in as current business and upon a 
basis of reciprocity.” Regarding after-war policies, it was 
recommended, the Board announces, “that the Federal 
Reserve banks act as liberally as is consistent with safety, 
and that consideration of the status of the gold embargo 
be left in the hands of the present committee of the Federal 
Reserve Board.”” The establishment of a free gold market 





as soon as can conveniently and properly be done was recom- 
mended as part of the after-war reconstruction plan. The 
Advisory Council suggested at the meeting the amendment 
to the Federal Reserve Act (to which we referred in our is- 
sue of Dec. 21, page 2327), permitting Federal Reserve 
banks to accumulate a surplus equal to 100% of their capital, 
instead of 40% as now. The amendment reads as follows: 


Sec. 7. After all necessary expenses of a Federal Reserve Bank have been 
paid or provided for, the stockholders shall be entitled to receive an annual 
dividend of 6% on the paid-in capital stock, which dividend shall be cumu- 
lative. After the aforesaid dividend claims have been fully met all the 
net earnings shall be paid into a surplus fund until it shall amount to 100% 
of the paid-in capital stock of such bank, after which all the net earnings in 
excess of aforesaid dividend shall be paid to the United States as a franchise 
tax 


According to the Federal Reserve “Bulletin” the Council 


further reported that: 

It is generally conceded that following the declaration of peace, this 
country will have an opportunity to develop its foreign trade to an extent 
impossible before the war. If we are to develop and maintain our export 
and import trade it should be financed by American banks and bankers, 
and it is therefore essential that the member banks be granted additional 
acceptance powers to properly take care of the increasing volume of dollar 
exchange and credits. 

We recommend that the Federal Reserve Act be amended as soon as 
Possible so as to allow member banks to accept on purely foreign transac- 
tions up to 200% of their capital and surplus. This limit to include ac- 
ceptances of foreign banks or bankers for the account of and under the 
guaranty of the member banks. This acceptance power to be in addition 
to that now provided by the Act for domestic acceptances. 

A paraphrase of Governor Harding’s remarks in part is 
given as follows in the “Bulletin”: 


When the banks were organized on Nov. 16 1914, the shock given to credit 
institutions and industries by reason of the outbreak of the European War 
had largely subsided. Through the measures taken, and particularly 
through the issue of the emergency currency provided by the Aldrich-Vree- 
land Act, as amended by the Federal Reserve Act, and through the reduc- 
tion of member-bank required reserves, the Federal Reserve banks found 
themselves at the outset approaching a period of easy money. In 1915 and 
up to the early months of 1916, there was such a plethora of money that 
most of the Federal Reserve banks were unable to make expenses, and the 
control contemplated over the banking situation by means of discount rates 
vested in the Board and the Federal Reserve banks was nullified. Discount 
rates ail over the country were abnormally low. As the Federal Reserve 
banks were unable to get business under the prevailing low rates, they 
certainly would have gotten even less business at higher rates. Owing to 
the urgent demands of European belligerents for supplies and munitions of 
war for quick delivery, and as the result of their policy of shipping gold into 
this country in payment of their obligations here, we experienced abnor- 
mally easy money conditions, which created a good market for foreign- 
owned American securities. The result was that we gained something 
over a billion dollars in gold from Jan. 1 1915 to Jan. 11917. Wesawa 
very large increase in the gold volume of bank credits as a result of our 
gold expansion. 

The only period when the Federal Reserve Board was able to exercise 
any effective control over the banking situation was during the last two or 
three months of 1916 and the first quarter of 1917. You will remember 
that during these months the Board discouraged the purchase of municipal 
warrants, advanced discount rates, and advised the Federal Reserve banks 
co put their affairs in the most liquid shape possible, and that very material 
increases in reserves had been effected by the Ist of April 1917. I believe 
you gentlemen will agree with me that the United States entered the war 
better prepared from a banking standpoint than in any other line of activ- 
ity. After April 6 1917, as you know, war necessities became paramount 
and imperative. It is not within the power of any group of banks or of 
any banking system to regulate the financial demands of war. War is a 
hard taskmaster; munitions and supplies must be had at all hazards and 
transported to the front without delay, and the only province of the bank- 
ing community in this connection is to ‘‘come across’’ with the capital neces- 
sary to procure the goods and man power required. The military organ- 
ization makes its requisitions and all other activities must adjust themselves 
to the military demands. Now, we are approaching the time of general 
international readjustment and reconstruction, and while the war, as far 
as actual hostilities are concerned, is ended, it is not over in a financial 
sense, and from a standpoint of permanent adjustment. ‘These problems 
of readjustment must be met by the civil authorities of the various nations 
supported by their military and naval power. 

Indications are that we are coming back rapidly to a peacebasis. A 
great many of the restrictions imposed by the War Industries Board and 
other branches of executive departments of the Government are fast being 
removed. For example, the domestic use of gold and silver for industrial 
purp: 82s and in the arts has been freed of restrictions. I believe that the 
removal of restrictions against the use of gold and silver in the arts will have 
a very good effect because while it may result in the presentation of some 
Federal Reserve notes for redemption, there will be afforded an opportun- 
ity to demonstrate that the Federal Reserve note is what it purports to be 
—redeemable in gold—and will show the people that there is no premium 
on gold in this country, which can be obtained by the presentation of Fed- 
eral Reserve notes. 

The restrictions imposed upon the exportation of gold were made effec- 
tive over a year ago (in September, 1917), by an Executive order of the 
President which put the whole matter in the hands of the Secretary of the 
Treasury, who, in turn, gave to the Federal Reserve Board power to issue 
licenses in specific cases. ‘The question arises as to when the Board should 
advise that these restrictions be modified or lifted entirely. 

The suggestion has been made that it would be wise policy for the Fed- 
eral Reserve banks to reduce their rates on bankers’ acceptances against the 
exportation and importation of goods. Such a course would give the banks 
quickly available resources in the shape of prime investments and would 
enable us to meet foreign competition. ‘There would be no reason then for 
anyone to hesitate as between drawing in dollars or in sterling or feel obliged 
to use sterling because of lower rates. In order to put the banks in a posi- 
tion to give these low rates, it seems necessary to continue the existing rates 
on our internal transactions. There does not appear to be any reason why 
we should consider at this time any reduction of the discount rate on 90-day 
commercial paper or member banks’ collateral notes. 

Upon the entrance of the United States into the war, the Federal Reserve 
Board, in line with its policy of supporting the Government to the utmost 
of its ability, established a different‘'al rate on paper secured by Govern- 
ment obligations. The rate of interest on Treasury certificates and Gov- 
ernment bonds was established by the Secretary of the Treasury after con- 
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sultation with various interests all over the country, and in order to make 
it possible for banks to engage in these transactions without being penalized 
the Board felt that it would be helpful to establish a differential. The re- 
sult has been that the invested resources of the Federal Reserve banks 
are between 70% and 80% in paper secured by Government obligations and 
the balance in commercial obligations, with the further effect that the Fed- 
eral Reserve notes outstanding are thus indirectly secured proportionately 
by Government obligations. 

It is evident that a reduction in the Federa: Reserve banks’ rate on bank- 
ers’ acceptances will have a tendency to restore the proper equilibrium in 
the banks’ invested resources and give them an opportunity gradually io 
work off these obligations secured by Government issues. 

Whenever we establish a free gold market in this country we should be 
particularly careful to see that it is not one-sided and that it works both 
ways. Take the case of a bank which suspends business and then is reor- 
ganized within a brief period. It as a rule provides for the payment of old 
deposits over a period of months or years in installments. It then opens 
its doors for business; any new deposits coming in are subject to payment in 
cash on demand, old deposits being treated as time obligations until due un- 
der the terms of the agreement. It seems to me that whoever has authority 
in the matter should require, whenever we come to a free gold basis, some 
definite understanding whereby such gold operations will be engaged in as 
current business and upon a basis of reciprocity, so that whenever our trade 
balance should permit or require there should be no obstruction to our draw- 
ing in gold because of the erection of artificial barriers on account of old 
war debts. Unless our free gold market is established upon that basis, a 
nation might withdraw gold and impound it as a reserve against its war debts 

nstead of treating the gold transaction as one of current business. 








FEDERAL RESERVE BOARD ON RATIONING OF FINAN- 
CIAL RESOURCES OF COUNTRY DURING 
TRANSITION PERIOD. 


With regard to the shifting of the financial resources to a 
peace basis, the Federal Reserve Board in its “Bulletin” for 
D ecember stated that “while the termination of the war has 
set definite limits to the requirements of public finance, the 
United States, in common with the rest of the world, is con- 
fronted with the important economic problems and needs 
growing out of “reconstruction.” Continuing along this 
line it said: 

Sales of certificates of indebtedness and bonds for the purpose of ob- 

taining the funds which must be had by the Treasury in meeting the con- 
tracts and other obligations already incurred in the prosecution of the war 
will be a continuing burden upon the banks of the country for many months 
to come. The banks will, at the same time, necessarily be called upon to 
lay the foundations for the financing of new trade growing out of the re- 
establishment of normai business and to assist in the resumption of devel- 
opmental enterprises necessarily suspended during the continuance of the 
war. 
Experience has shown the character of the problems which must be met 
in the financing of the war, and they are perhaps better understood to- 
day than at any time in the past. The Board has emphasized the necessity 
of saving and conserving resources, the indispensable requirement that, 
so far as practicable, long-term securities shall be paid for, either outright 
or within the period of subscription, and has laid especial stress upon the 
call for the limitation of industry to those lines which may properly be 
called “essential.’’ These admonitions. will continue to have much the 
same force as in the past, so long as the nation is engaged in completing 
its war financing and in facilitating the transition to the peace basis. This 
transition will not involve any wide departure from the principles already 
developed out of our war experience but rather a modification of the de- 
tails of their application. The liquid capital of the country may for a long 
time to come be inadequate to meet the needs of the world, and some pro- 
cess of husbanding or rationing it must therefore be applied during the 
period of reconstruction, just as has been the case during the period of war. 
This system of distributing or rationing—to use a word already made fa- 
miliar—can not be the same and can not employ the methods that have 
been found effective under a regime of military necessity; yet the object to 
be gained—that of husbanding our resources and of distributing them in 
such a way as to promote the process of return to normal conditions— 
will be closely analogous to those which have been pursued during the war. 
Some of the steps which must be taken in the development of this policy 
have already been indicated by the War Industries Board and by other 
Government organizations, which have shifted their system of rationing 
or control in such a way as to give preference to those industries which are 
considered essential to industrial restoration as against those which have 
thus far been deemed essential to success in war. To the private individual 
the process of shifting to the peace basis must mean much the same as the 
process of conserving resources during war. In both cases it is incumbent 
upon him to avoid undue waste, to limit his consumption to what ts neces- 
sary to efficiency, and to devote his savings systematically and fully to the 
strengthening of the banking and investment position of the country. The 
erection of a strong foundation for the peace industry of the future de- 
mands the continued exercise of self-denial and foresight just as during the 
war. 

That the transition of the world from a war to a peace basis must neces- 
sarily exert an important and direct influence upon banking is, of course, 
clearly obvious. Immediately the problem will be that of preventing 
credit from expanding too far and, so far as practicable, of reducing any ex- 
cess that already exists. The economic history of the period immediately 
succeeding wars of the past has shown that in practically every instance 
there has been a tendency toward the use of bank funds for the purpose of 
promoting the development of industries and enterprises involving a con- 
siderable investment of capital. The Federal Reserve system is now in an 
exceptional position for influencing the distribution and use of banking credit 
upom an economic basis. Prior to the entry of the United States into the 
European war the volume of business at Federal Reserve banks was too 
limited, while the available or free resources of member banks were too 
large, to enable the Federal Reserve institutions to exert more than an in- 
cidental influence upon credit uses. The period of belligerency has changed 
these conditions, and the Federal Reserve banks now stand as practically 
the holders of the entire reserve of the country—the directors of what is 
probably to be regarded as the one unexhausted reservoir of banking credit 
in the world. To them is thus assigned a function of surpassing impor- 
tance—to maintain the liquid character of the assets held against the de- 
mand obligations of the banks, and, by regulation of discount rates, to 
regulate, as conditions permit, the uses and limits of credit. This func- 
tion has almost of necessity been temporarily suspended during the con- 
tinuance of the period of belligerency. So long as the United States is in 
the market as the greatest borrower and so long asi ts borrowings are in- 
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return of peace the close of the period of urgent Government financing 
through the sale of long or short-term obligations comes in sight. and the 
resumption of their function as a regulator of credit becomes a duty for Fed- 
eral Reserve banks. 

Reduction of loans on war paper is doubtless a problem to be at once 
faced by the Federal Reserve banks and their members. The reasons for 
such action from the standpoint of banking prudence are obvious. In 
former numbers of the “Bulletin” the Board has, moreover, explained its 
view of the connection between these expanded loans and prices. Return 
to stability of prices, as well as of economic relationships generally, must go 
hand in hand with the reduction of the banks’ holdings of such paper. It 
is to the public that we must look for effective aid in the accomplishment of 
this object. Direct absorption of the Government bonds now carried by 
the banks through extensive popular saving is the only means by which 
real improvement can be effected. Such saving means the creation of new 
current wealth through continued activity in industry and its application 
to the process of reducing outstanding purchasing power in the shape of 
bank credit. As bank obligations are restored to a condition of normal 
liquidity and as commercial paper growing out of actual transactions takes 
the place of notes secured by bonds and certificates of indebtedness, which 
now make up so large 2 proportion of the assets of both Federal Reserve 
and member banks, prices will gradually work toward a normal and stable 
basis. The transition period will unquestionably involve new and large 
needs for credit and capital. It will require both the provision for natural 
growth of industry, for the furnishing of aid to businesses which are in pro- 
cess of transition from a was to a peace basis, and finally for the usual and 
permanent capital advances which are required in carrying their regular 
financing. 'The completion of the movement toward a stable banking basis 
does not necessarily imply a restoration of the older level of prices, since 
the equation of supply and demand throughout the world is now different 
from what it was before the war. Costs of production are fundamentally 
altered and conditions of consumption have been widely changed. We 
need not, therefore, necessarily look for a return to the older level of prices, 
and we certainly cannot expect the restoration of that older level in the case 
of any given commodity, but the return to normal conditions in prices, so 
far as these have been affected by inflation, through the elimination of that 
inflation, is not only a reasonable but a necessary expectation. 

Present conditions in the world are different from those which have ex- 
isted after previous wars in that all leading countries are involved. On 
former occasions these conditions were more or less localized. In most 
countries to-day there exists a condition of banking and credit inflation, 
sometimes for one reason and in other cases for others. But whatever the 
cause, the outward result and consequences have much similarity. The 
necessities of the war and the difficulties of obtaining supplies have resulted 
in a far-reaching alteration in the distribution of gold. Much of this gold 
has accumulated in the United States, but considerable portions of it have 
gone to the countries which remained neutral throughout the war—Spain, 
Holland, Switzerland, and Scandinavia. The question may be fairly 
raised whether the return of prices and bank credit to a normal level can 
be expected without changes in the existing adjustment of the gold supply 
of the world. It is probable that the supplies of gold which are thus needed 
will not be as great in many cases as they were before the war, since it may 
be expected that the use of goid in current circulation will be far less than 
before. The movement of gold, therefore, from the countries which have 
acquired it to those which now need it will undoubtedly be gradual and is a 
matter of common concern to allofthem. It is, indeed, quite possible that 
peace adjustments may be such as not to disturb in large degree the con- 
tinued holding of considerable quantities of gold by the countries which now 
possess them, notwithstanding that they still continue to be used as a 
basis for banking in other nations. 

But, as in time the gold supply of the world is gradually redistributed in 
accordance with the needs and requirements of circulation and banking re- 
serves in the different countries, there will necessarily be alterations of the 
percentage relationship of the gold held to the demand obligations of the 
banks in the countries which are affected by such shifting of the metallic 
supply. ‘These changes in reserve percentages need not, therefore, neces- 
sarily be regarded as indicative of any abnormal situation. Provided that 
the process of reducing war obligations is steadily and conservatively pur- 
sued, the supply of gold in reserves will take care of itself and the liquidity 
of the banks will be insured through the regulation of the volume and qual- 
ity of their assets far more freely and promptly than through the reduction 
or amassing of quantities of the reserve metal. 

Coincident with the reduction of domestic war loans there may probably 
be expected to develop a direct demand upon our banking resources for ac- 
commodation designed to facilitate the movement of goods to other coun- 
tries. Such accommodation has been extended in large measure ever since 
the opening of the European war—first, through the extension of loans to 
belligerent countries. privately placed with bankers in the United States, 
and later, when the United Statesi tself became a belligerent, through the 
issue of Government bonds whose proceeds were advanced to foreign coun- 
tries and were then used by them in payment of supplies purchased in the 
United States. It may be possible, as has already been intimated, that 
additional credits may from time to time have to be opened in favor of the 
Allied nations, but from this time forward the bulk of our foreign financing 
will necessarily return to a peace basis and the services of our banks will 
lie in supplying the means for financing the movement-of consumable goods 
to the foreign countries by which they are needed. 








M. W. BELL, CASHIER, FEDERAL RESERVE BANK OF 
ATLANTA—RESIGNATION OF J. B. PIKE. 

The Federal Reserve Bank of Atlanta announces the 
election of M. W. Bell as Cashier, effective Dec. 15, and 
the resignation of J. B. Pike at Deputy Governor, effective 
Dee. 10. 


SUBSCRIPTIONS TO SECOND OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF 
FIFTH LIBERTY LOAN. 

Subseriptions of $572,494,000 to the second issue of 
Treasury certificates of indebtedness issued in anticipation 
of the Fifth Liberty Loan were announced by Secretary of 
the Treasury Glass on Dec. 28. A minimum of $500,- 
000,000 was offered. Every Federal Reserve District, 
except Dallas, it is announced, exceeded its quota. It is 
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by the Federal Reserve Bank of New York is one of $35,- 
000,000 made by the Japanese Government. This pur- 
chase of Treasury certificates, it is stated, has been one 
among various methods, directly or indirectly, used by the 
Japanese Government to keep within bounds exchange rates 
between the two countries in the last three years. New 
York heads the list with a quota of $169,000,000 and a 
subscription of $199,117,000 to the second offering of the 
Treasury certificates; Chicago stood second with a quota of 
$70,000,000 and subscription of $83,189,000, and Cleveland 
third with a quota of $45,300,000 and a subscription of 
$52,000,006. Boston is fourth with a subscription of $45,- 
010,500 on a quota of $43,400,000; the subscriptions of the 
Federal Reserve Bank of Philadelphia aggregated $40,- 
409,500, against a quota of $35,300,000. 








THIRD OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF FIFTH LIBERTY LOAN. 

The offering of the third issue of Treasury certificates of 
indebtedness in anticipation of the Fifth Liberty Loan was 
announced by Secretary of the Treasury Carter Glass on 
Dec. 27. The present offering is for a minimum of $750,- 
000,000, as compared with $500,000,000 in the second 
offering and $600,000,000 in the first. The latest issues 
of certificates is dated Jan. 2 1919 and will be payable June 
3 1919, with interest at 444%. Subscriptions will be re- 
ceived by the Federal Reserve banks up to Jan. 7. The 
certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The issue is known as 
Series 5-C. 








LONG TERM SECURITIES PLANNED INTO WHICH 
WAR SAVINGS OBLIGATIONS MAY BE CONVERTED. 


Besides planning to continue the war savings system in 
1920 and succeeding years the Treasury Department con- 
templates the issuance of long term securities into which 
war savings stamps and certificates may be converted. 
An announcement to this effect by Lewis B. Franklin, 
Director of War Loan Organization for the Treasury, was 
made on Dec. 31 at the conclusion of a two-day conference 
of District War Savings Managers, held at the instance of 
the Secretary of the Treasury. The proposed plans are 
said to have been recommended by the District Managers. 
While details of the securities into which war savings cer- 
tificates may be converted are still to be worked out, it is 
stated that they will run for more than the five-year term of 
war savings obligations. The question as to whether they 
are to bear more than the 4% carried by the war savings 
obligations has not been decided. Plans for issuing war 
savings certificates of $100 and $1,000 denominations, to 
make it unnecessary for purchasers of such amounts to use 
stamps, are likewise under consideration. 








SAVINGS STAMPS GOOD WHETHER THRIFT 
CARD IS FILLED OR NOT. 


To dissipate the impression which had gained ground 
among some people that war savings stamps must be cashed 
before Jan. 1 Lewis B. Franklin, Director of the War Loan 
Organization on Dec. 24 said: 


War savings stamps and thrift stamps are as good as gold, whether 
your certificate or thrift card is completely filled or not. The idea that un- 
filled certificates must be cashed before Jan. 1 is absolutely baseless. The 
Government will continue to sell thrift stamps so that you can fill out these 
cards and exchange them for the 1919 issue of war savings stamps. 


WAR 








GUY EMERSON DIRECTOR OF WAR SAVINGS FOR 
NEW YORK FEDERAL RESERVE DISTRICT. 

Guy Emerson, Director of Publicity of the Liberty Loan 
Committee, has been selected as Director of Government 
Savings for the Second Federal Reserve District. Under 
the present plan there will be closer co-operation between 
the Liberty Loan and the Government Savings and towns 
in the district will have hereafter combined quotas for both 
Liberty Loan and Government Savings. 








TREASURY DEPARTMENT'S CIRCULAR GIVING 
DETAILS AS TO 1919 ISSUE OF WAR 
SAVINGS CERTIFICATES. 

A circular of the Treasury Department, giving details of 
the War Savings certificates, Series of 1919, was made 
public this week, although it bears date Dec. 18. The new 
series of certificate stamps will be issued at the same price 
as those of 1918, the cost ranging from $4 12 to $4 23 from 
January to December. The average issue price by this 
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plan, with interest compounded quarterly for the average 
period of maturity, will amount to $5 on Jan. 1 1924. As 
in the case of the certificates issued last year, payments 
on account of the new issue may be evidenced by United 
States Thrift stamps, which will cost 25 cents. Under the 
new law as recently amended the total of War Savings cer- 
tificates outstanding may amount to $4,000,000,000, instead 
of $2,000,000,000, the previous limit, and any one person is 
permitted to hold an aggregate amount of $1,000 of each of 
the series. Previously the total holdings of any person had 
been limited to $1,000. The tax exemption features are the 
same as those prevailing as to the 1918 issue of certificates. 
The following is the Treasury Department’s circular made 
public this week: 


1918 TREASURY DEPARTMENT, 
Department Circular No. 128 Office of the Secretary, 
Loans and Currency Washington, D. C., Dec. 18 1918. 


The Secretary of the Treasury offers for sale to the people of the United 
States an issue of United States War Savings Certificates, Series of 1919, 
authorized by Act of Congress, approved Sept. 24 1917, as amended and 
supplemented. Payments for or on account of such War Savings Certi- 
cates must be evidenced by United States War Savings certificate stamps, 
Series of 1919, which are to be affixed thereto. 

The sum of War Savings certificates of all issues outstanding shall not 
any one time exceed in the aggregate $4,000,000,000 (maturity value). 
It shall not be lawful for any one person at any one time to hold War Savings 
certificates of any one series to an aggregate amount exceeding $1,000 
(maturity value). 

War Savings certificates, Series of 1919, War Savings certificate stamps, 
Series of 1919, and United States Thrift stamps (described below) may be 
purchased, on and after Jan. 1 1919, at the prices hereinafter mentioned, 
at post offices, and at numerous banks and other agencies appointed by 
the Secretary of the Treasury. 

1. Desecrption of War Savings Certificates, Series of 1919. 

A United States War Savings Certificate, Series of 1919, will be an 
obligation of the United States when, and only when, one or more United 
States War Savings certificate stamps, Series of 1919, shall be affixed 
thereto. Each of such War Savings certificates will have spaces for twenty 
War Savings certificate stamps, Series of 1919, and each of such stamps 
thereto affixed will have a maturity value of $5 on Jan. 1 1924, which will 
accordingly give each such certificate, when bearing its full complement 
of such stamps, a maturity value of $100 on said date. 

No War Savings certificate will be issued unless at the same time one or 
more War Savings certificate stamps shall be purchased and affixed thereto, 
but no additional charge will be made for the War Savings certificate itself. 
The name of the owner of each War Savings certificate must be written 
upon such certificate at the time of the issue thereof. 

War Savings certificate stamps, Series of 1919, will be issued in 1919 
at the following prices. 


January -...$4 12 , Seen $4 16 September _ .$4 20 
February... 4 13 p eee ea 417 October _... 4 21 
March ..... 414 } ae 418 November... 4 22 
y Sea eae 415 August. .-.- 419 December _. 4 23 


Average issue price above fixed in year 1919, with interest at 4% per 
annum, compounded quarterly, for the average period to maturity, will 
amount to $5 on Jan. 1 1924. 

War Savings certificate stamps, Series of 1919, shall not be affixed to 
War Savings certificates, Series of 1918, nor shall War Savings certifcate 
stamps, Series 1918, be affixed to War Savings certificates, Series of 1919. 
Such stamps affixed to War Savings certificates of another series will not 
add to the value thereof. 

2. Payment at Maturities. 

Owners of War Savings certificates, Series of 1919, will be entitled to 
receive on Jan. 1 1924, at the Treasury Department in Washington or a 
money order post-office, the office where registered in the case of a registered 
certificate, upon surrender of such certificates and upon compliance with 
all other provisions thereof, $5 in respect of each War Savings certificate 
stamp, Series of 1919, then affixed thereto, but no post office shall be re- 
quired to meet such payment until ten days after receiving written demand 
therefor. 

3. Payment Prior to Maturity. 

Any owner of a War Savings certificate, Series of 1919, at his option 
will be entitled to receive, at any time after Jan. 10 1919, and prior to Jan. 
1 1924, at a money order post-office, the office where registered in the case 
of a registered certificate, upon surrender of his certificate, and upon 
compliance with all other provisions thereof, in respect of each War Savings 
certificate stamp, Series of 1919, then affixed to such certificate the amount 
indicated in the following table, but no post office shall make any such pay- 
ment until ten days after receiving written demand therefor, and such 
certificate must be surrendered for payment within sixty days after such 
demand, otherwise the demand will be deemed to be waived and a new 
demand will be required before payment. 


Month— 1919. 1920. 1921. 1922. 1923. 
JOMDAETY « codcecucsc $4 12 $4 24 $4 36 $4 48 $4 60 
PeReUary . 2nncasscn 413 4 25 4 37 449 4 61 
bit emewiu ite 414 4 26 4 38 4 50 4 62 
OE icc isnuridein meets 415 427 4 39 4 51 4 63 
OID ax ibis alts abibdine wiichcunia 416 4 28 440 4 52 4 64 
Moots tae ue 417 429 4 41 4 53 4 65 
BR he citcihnden te 418 4 30 4 42 4 54 4 66 
BOE ciaicickiics 419 4 31 443 4 55 4 67 
September _---.----- 4°0 4 32 4 44 4 56 4 68 
OGRE on cnccesasa 421 4 33 445 4 57 4 69 
November _----.---- 422 434 4 46 4 58 470 
December _.-.---..- 423 4 35 447 459 471 


January 1 1924, $5. 

4. Registration, 

War Savings certificates, Series of 1919, may be registered without cos& 
to the owners at any post office of the first, second or third class, or at 
certain specially authorized post offices of the fourth class, subject to such 
regulations as the Postmaster-General may from time to time prescribe 
and payment in respect of any certificate so registered will be made only at 
the post office where registered. Unless registered, the United States will 
not be liable if payment in respect of any certificate or certificates be made — 
to a person not the rightful owner thereof. The Postmaster-General may, 
by regulation, provide for the transmission of registered certificates by mail 
to the post office of registration for payment and return of proceeds by 
money order, in cases in which it appears that the owner is unable to 
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secure payment personally, or by a representative, pursuant to regulation 
therefor. 

War Savings certificates, Series of 1919, are not transferable and will be 
payable only to the respective owners named thereon, except in the case 
of the death or disability of any such owner. 


5. Tax Exemption. 

War Savings certificates, Series of 1919, shall be exempt, both as to 
principal and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States or 
by any local taxing authority except (a) estate or inheritance taxes, and 
(b) graduated additional income taxes, commonly known as surtaxes, and 
excess profits and war profits taxes now or hereafter imposed by the United 
States upon the income or profits of individuals, partnerships, associations 
or corporations, the interest on amount of bonds, and certificates, authorized 
by said Act, approved Sept. 24 1917 and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000 owned by any individual, 
partnership, association or corporation, shall be exempt from the taxes 
provided for in class (b) above. 


6. Thrift Cards and Thrift Stamps. 

Payments on account of War Savings certificates, Series of 1919, may 
also be evidenced by United States Thrift Stamps issued at any time 
on or after Dec. 3 1917, having a face value of 25 cents each but bearing no 
interest. United States Thrift stamps, however, must not be affixed to 
War Savings certificates but only to Thrift cards, which may be obtained 
without cost. Thrift stamps as such are not directly redeemable in cash, 
but each Thrift card will have spaces for sixteen such Thrift stamps, and a 
Thrift card, when bearing its full complement of such stamps, may be ex- 
changed at a post office, or other authorized agency after Dec. 31 1918, 
and on or before Dec. 31 1919, for a War Savings certificate stamp, Series 
of 1919, and upon such exchange the owner of such Thrift card must pay 
the difference between $4 and current issue price of War Savings certificate 
stamps, Series of 1919, during the month in which such exchange is made, 
as shown by the following table: 

January - ...$4 12 
February... 4 13 


September __$4 29 
October ___. 4 21 
November... 4 22 
415 August December __ 4 23 


7. Rights of Holders of War Savings Certificates, Series of 1919. 

All the provisions of Treasury Department Circular No. 108 (War Sav- 
ings Circular No. 8) dated Jan. 21 1918, further defining rights of holders 
of War Savings certificates, apply to and govern rights of holders of War 
Savings certificates, Series of 1919, except as herein expressly modified 
with respect to War Savings certificates, Series of 1919, to wit: 

(a) In paragraph I thereof the maturity date spevified shall read ‘‘Jan. 
1 1924.”’ 

(b) In paragraph VI. thereof the $1,000 limitation on the holdings of a 
single person will refer to a maturity value of $1,000 of certificates of the 
Series 1919, without reference to any holdings of certificates of any other 
series. 

(c) In paragraph XI. there shall be inserted in the receipt thereby re- 
quired to be signed after the words ‘‘War Savings certificates’’ the words 
“of any one series.”’ 

(d) In paragraph XIV. the aggregate amount of certificates received and 
held as therein provided will refer to the aggregate amount of certificates 
of the Series of 1919, without reference to any holdings of certificates of 
any other series. 


June 


8. Other Details. 

War Savings certificates, Series of 1919, will not be receivable as security 
for deposits of public money, and will not bear the circulation privileze: 
The Secretary of the Treasury reserves the right at any time to withdraw 
this circular as a whole, or to amend from time to time any of the provi- 
sions thereof to withdraw War Savings certificates, Series of 1919, War 
Savings certificates <taimps, Series of 1919, or United States Thrift stamps 
from sale, to rsiuse to issue, or to permit to be issued, any War Savings 
Ceriificsies, Series of 1919, or Thrift cards, and to refuse to sell, or to permit 
to be sold, any War Savings certificates, Series of 1919, or War Savings 
sertificate stamps, Series of 1919, or United States Thrift stamps to any 
person, form, corporation, or association. The right is also reserved to 
make from time to time any supplemental or amendatory regulations which 
shall not modify or impair the terms and conditions of War Savings cer- 
tificates issued or to be issued in pursuaace of said Act of Sept. 24 1917 
as amended and supplemented. Further details may be announced by the 
Secretary of the Treasury from time to time, information as to which will 
be promptly furnished to postmasters at money order post offices and to 
other agents. 

CARTER GLASS, 
Secretary of the Treasury. 





DISTRIBUTION AND SALE OF WAR SAVINGS CER- 
TIFICATES AND STAMPS, SERIES OF 1919. 


The following circular as to the distribution and sale of 
War Savings certificates and stamps has also been issued 
by the Treasury Department: ; 

1918 TREASURY DEPARTMENT, 
Department Circular No. 130 Office of the Secretary, 
Loans and Currency December 23 1918. 
To Federal Reserve Banks, All Agents for the Sale of War Savings Certificates 
and Stamps, and Others Concerned: 

The provisions of Department Circular No. 94 (War Savings Circular 
No. 1), dated Nov. 15 1917, under the title, ‘‘Method of Distribution and 
Sale,"" of Department Circular No. 95 (War Savings Circular No. 2), 
dated Nov. 30 1917, Department Circular No. 96 (War Savings Circular 
No. 3), dated Jan. 2 1918, and Department Circular No. 101 (War Savings 
Circular No. 5), dated Feb. 19 1918, are hereby extended, subject to the 
provisions hereof and of Department Circular No. 128, dated Dec. 18 1918, 
to the distribution and sale of United States War Savings Certificates 
and War Savings certificate stamps, Series of 1919, and to the distribution 
and sale of United States Thrift stamps after Dec. 31 1918. 

All provisions of said circulars with reference to War Savings certificates 
and War Savings certificate stamps, Series of 1918, issued under Depart- 
ment Circular No. 94, as heretofore and hereby modified, shall, mutatis 
mutandis, apply with equal force and effect to War Savings certificates 
and War Savings certificate stamps, Series of 1919, issued under Depart- 
ment Circular No. 128, dated Dec. 18 1918. 

War Savings certificate stamps, Series of 1919, and United States Thrift 
stamps (together with Thrift cards and War Savings certificates, Series of 
1919) will be furnished (1) to post offices for sale to the public and to agents 
of the first class, and (2) to Federal Reserve banks, as fiscal agents of the 
United States, for distribution to agents of the second class and also for 
sale to agents of the first class, such agents being classified as provided 








in the above-described circulars. Post offices and Federal Reserve banks 
will maintain available supplies of stamps, certificates and cards in amounts 
sufficient to meet the requirements for such distribution and sale. 

Agents of the first class and cash agents of the second class duly ap- 
pointed for the sale of War Savings certificates and War Savings certificate 
stamps, Series of 1918, may act as such agents, respectively, for the sale of 
such Certificates and stamps, Series of 1919, without further application; 
and they will by the receipt or sale of War Savings certificates or War 
Savings certificate stamps, Series of 1919, or by the receipt or sale of 
United States Thrift stamps after Dec. 31 1918 be conclusively presumed to 
have assented to all the terms and provisions hereof. 

Collateral agents of the second class already qualified to a sufficient 
amount pursuant to Department Circulars Nos. 95 and 101, for the sale of 
War Savings certificates and War Savings certificate stamps, Series of 1918, 
will not be required to file anew formal applications for appointments as 
agents, nor resolutions and pledge agreements, and they will, by the receipt 
or sale of War Savings certificates or War Savings certificate stamps, Series 
of 1919, or by the receipt or sale of United States Thrift stamps after Dec. 
31 1918, be conclusively presumed to have assented to all the terms and 
provisions hereof. Collateral security pledged or to be pledged under 
any of the circulars above mentioned will be conclusively deemed to be 
pledged as collateral security thereunder and hereunder. 

Forms of applications for new appointments as agents hereunder will be 
furnished on application. 

The provision that the amount of War Savings certificates sold to any 
one person at any one time should not exceed $100 has been repealed by 
the Act approved Sept. 24 1918, and is no longer in force. 

Collateral agents of the second class may obtain from a Federal Reserve 
bank War Savings certificate stamps, Series of 1919, in amounts of $1,000 
(maturity value) or less, as well as in amounts in excess of $1,000 (maturity 
value). In determining the collateral security to be deposited and pledged 
by such agents, War Savings certificate stamps, Series of 1919, shall be 
taken at tie Dec. 1919 issue price. Any such agent desiring to obtain 
War Savings certificate stamps, Series of 1919, at such Dec. 1919 issue 
price, and Thrift stamps, to the aggregate amount of $50,000 or more, may 
deposit and pledge as collateral security, subject to the provisions hereof, 
any securities of the classes described in Treasury Department Circular 
No. 92, of Sept. 21 1918, as heretofore or hereafter amended and sup- 
lemented. 

The Secretary of the Treasury will make provision for the exchange of 
Thrift stamps after Dec. 31 1919, into War Savings certificates, Series of 
1919, upon payment of the additional amount then required, or into soma 
other series, or will otherwise protect the interest of holders of Thrift stamps. 

No agent shall sell any United States War Savings certificate stamp, 
Series of 1919, at any price other than the current issue price of such 
stamp during the month in which sold, as specified in Department Circular 
No. 128. 

It is not lawful for any one person at any one time to hold War Savings 
certificates, Series of 1919 (and War Savings certificate stamps, Series of 
1919), to an aggregate amount exceeding $1,000 (maturity value). It is 
lawful to hold War Savings certificates, Series of 1919 (and War Savings 
certificate stamps, Series of 1919) up to an aggregate maturity value of 
$1,000, regardless of the amount of War Savings certificates and War 
Savings certificate stamps, of the Series of 1918, that may already be held. 

The Secretary of the Treasury reserves the right to withdraw this cir- 
cular or to amend, from time to time, any of the provisions hereof, and to 
terminate any agency created or existing hereunder. 

CARTER GLASS, Secretary. 





SURRENDER OF 1918 WAR SAVINGS CERTIFICATE 
STAMPS, HELD BY AGENTS OF THE SECOND CLASS. 
The following circular has been issued by the Treasury 
Department: 
1918. 
Department Circular No. 131 
Loans and Currency. 


TREASURY DEPARTMENT, 
Office of the Secretary. 
Washington, D. C. 

December 23 1918. 

Each collateral agent of the second class appointed pursuant to Depart- 
ment Circular No. 95 (War Savings Circular No. 2), dated Nov. 30 1917, 
is required to deliver to the Federal Reserve Bank to which such agent is 
required to account, on or before Jan. 10 1919, all War Savings certificates 
and War Savings certificate stamps, Series of 1918, held by such agent 
at the close of business Dec. 31 1918 and shall receive credit for such 
stamps (at the Dec. 1918 issue price) on its account with such Federal 
Reserve bank. 

All cash agents of the second class appointed pursuant to Department 
Circular No. 96 (War Savings Circular No. 3), dated Jan. 2 1918, are re- 
quired to deliver on or before Jan. 10 1919 to the Federal Reserve bank 
from which the same were received, all War Savings certificates and War 
Savings certificate stamps, Series of 1918, held by them at the close of 
business Dec. 31 1918. ‘The provisions of said Circular No. 95, requiring 
such delivery on or before Dec. 31 1918, are hereby superseded. Upon 
such redelivery, each such cash agent will be entitled to return of the de- 
posit made against the stamps so redelivered computed in the manner 
prescribed in said Circular No. 96, or, at the eption of such agent, such 
Federal Reserve bank will deliver to such agent, in lieu of returaing such 
deposit, War Savings certificate stamps, Series of 1919, computed at $4 12 
each, and United States Thrift Stamps, computed at 25 cents each, and 
cash, to an aggregate value so computed not exceeding the amount of the 
deposit to be refunded. 

CARTER GLASS, Secretary. 





EXPENDITURES OF UNITED STATES ON WAR 
ACCOUNT EXCEED $24,000,000,000. 

According to computations from Treasury reports made 
public on Dec. 31, the amount expended by the United States 
in conducting its War Department and in making loans to 
the Allies during the year just closed exceeded $18,000,- 
000,000. Altogether since the country’s entry into the war 
in April 1947 a total of $24,589,986,000 was paid on account 
of the war. Of the 1918 expenditures of $18,161,000,000, 
probably $10,000,000,000, it is stated, went for the army 
and the general military establishment, about $2,000,000,000 
for the Navy, $1,000,000,000 for the shipbuilding program, 
$1 ,000 000,000 for other civil government needs and $4,150,- 
000,000. in loans to the Allies. It is pointed out that al- 
though hostilities ceased nearly two months ago, tha Govern- 
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ment’s outlay each day is mounting on account of the liquida- 
tion of tremendous war contracts, and Treasury officials 
are said to have stated that indications were that the de- 
mands on the Government in the first months of the new year 
might be even more than for December. With estimates of 
expenses in the last few days not yet actually compiled, offi- 
cials believe December expenses will run to $2,100,000,000, 
or nearly $200,000,000 more than the previous month’s 
high record. This includes nearly $430,000,000 estimated 
for Allied loans, and $1,670,000,000 estimated for the Gov- 
ernment’s actual expenditures. The press dispatches from 
Washington Dee. 31 also said: 

That the public has paid only one-third of the war's expenses, excluding 
foreign loans, in taxes in cash, and two-thirds as loans to be repaid in another 
generation , is indicated by Treasury figures of collections from various 
sources. With the last four days of the year not yet tabulated, it is shown 
that receipts from taxes, customs and miscellaneous revenue amounted to 
$4,687 ,063,000, of which $2,949,032,000 came from income and excess 
profits taxes alone; $1,124,518.000 from other Federal taxes; only $171,000, - 


000 from customs duties on imports, and the balance, or about $441,000,000, 
from miscellaneous revenue sources. 

During the year $6,038,000.000 has come into the Treasury from the 
Fourth Liberty Loan and $4,171,000,000 from the Third Liberty Loan. 
In addition, $13,802,000,000 worth of certificates of indebtedness have 
been sold and subsequently largely redeemed from Liberty Loan receipts. 
War Savings stamps and certificates have brought $953,000,000 into the 
Treasury, which, with the exception of $10,000,000 worth of these small 
securities sold in December, 1917, represents the entire harvest from War 
Savings and Thrift stamps in the year they have been in the market. 


The following table, showing the war expendituces from 
month to month since the participation of the United States 
in the war, is reproduced from the New York ‘‘Times’’: 









































1917. 1918. 
Spru EET ARES $289,893 ,000 | January__...._--.- $1,090,000 ,000 
OS PSR ee ERE aS 526,565,000 | February -___.._--- 1,012,000,000 
PS ae sechuawabse 412,723,000} March ______..-._- 1,155,000 ,000 
Oe Sen assoc ecs 1,215.000:000 
WOR cediwotiineiede $1,229,181,000 ee ee a 1,508,000 ,000 
SS an sa 1,512,000,000 
OE Ss as cs $7 492,000,000 
} BSE RS AE LID uci whic hii in ni rinse $1,608 ,000,000 
CS EEE Tee 757,457,000 | August____.._.._-- 1,285,000 ,000 
September____.____ 746,378, September___._._-_- 1,557 ,000.000 
to SES 944,368 ,000 | October ____...__-- 1,664,000 ,000 
November _____.._- 986,081,000 | November ________ 1,935,000,000 
December ._._.___- 1,105,211,000 | December -_-_---_- *2,100 ,000,000 
TO ies oe $5,199 ,805,000 TONE ks 6 cach one $10,669,000 ,000 

RECAPITULATION. 

Bs Be ne Be SEE hid Se dk dKakinnddbunennne $1,229,181,000 
au 4.3057 00 Dee. Be Bere ss ek as es a ok 5,100,805 ,000 
em: -3 3016 te Fume. BO. 20 Rsk maid Kec S6Si tee odio ke 7 492,000,000 
et 2 EO BOG Be BOs w asks wdlivcnwaibnceetesnawiion 10,669 ,000,000 
tn Be BE NG iis a Eh rtiicidcwiecktadicnasiion & $24,589,986,000 





* Partially estimated. 








WAR REVENUE BILL TO CONFERENCE—PROTESTS 
AGAINST PROPOSED TAXATION. 

The war revenue bill failed to go to conference on Mon- 
day as planned with the refusal on that day of Representa- 
tive Lunn of New York (Democrat) to give the necessary 
unanimous consent because Democratic Leader Kitchin 
had declined to promise to report the Senate’s second class 
mail zone amendment to the House for a vote regardless of 
the conferees’ action. On Monday the House adjourned 
until Thursday, when a special rule was resorted to by 
House leaders to force the bill to conference without hold- 
ing it up for debate on demands for votes on certain Senate 
amendments. After being unanimously reported by the 
Rules Committee the rule was adopted by the House with- 
out a roll call, with only a few negative votes. Before the 
adoption of the rule Representative Kitchin announced 
that after the conference he would bring the bill back to the 
floor of the House for a vote on the Senate amendments 
making the “bone dry” law applicable to the District of 
Columbia, applying a tax to Inter-State shipments of prod- 
ucts made by child labor, and taxing political campaign 
contributions. Votes of these would be taken regardless 
of the conferees’ action. Representative Lunn’s efforts 
to bring up the question of a separate vote on the Mail 
Zone Amendment were shut off by the vote on the rule. 
The conferees appointed by the House are Representatives 
Kitchin, Rainey, Dixon, Fordney and Moore. Among 
the protests received by Representative Kitchin, is one from 
Joseph H. Defree, Chairman of the War Service Com- 
mittee of the United States Chamber of Commerce, who, 
according to the ‘‘Times,”’ in giving the substance of a reso- 
lution adopted, said in part: 

We urge thac Congress should give careful consideration to the grave 
menace now facing all industry, due to the fact that both raw materials 
and finished goods are carried in full measure to meet the extraordinary re- 
quirements of the Government and of the people, and that in large part the 
stocks have been acquired at abnormal cost and are therefore carried into in- 


ventories at inflated values, thereby showing apparent profits which have 
not been realized and which probably will never be fully realized, These 





aera | 
are largely bookkeeping or ‘‘paper’’ profits, and should not be used as a 
basis for taxation. 

We, therefore, recommend that any tax law shall provide that during 
present conditions the taxpayer shall be allowed to make a deduction from 
his apparent profit by way of a reserve for subsequent shrinkage in the 
value of merchandise. 

We believe that the interests of the Government can be protected against 
abuse of this privilege by the fixing of a maximum percentage of deduction 
to be allowed, and by the use of proper methods of inspection and appraisal. 


It is reported in the “Times” that the Committee suggests 
that on page 8 of the Senate bill, after line 13, the following 
be inserted: 


“In case the articles dealt in and inventoried by the taxpayer are of a 
kind whose cost has substantially increased since the close of the pre-war 
period, as defined in Title III of this Act, the taxpayer may reduce the 
amount of the inventory determined in accordance with the foregoing pro- 
vision by a reduction to be fixed by the commissioner, but not more than 
20%; and in the event of such deduction the taxpayer shall, with his 
return, under the provision of this Act, give bond to the United States in 
such form and in such amount and with such surety or sureties as may be 
required by the commissioner with the approval of the Secretary, condi- 
tioned that if during the next succeeding taxable year the cost of such 
like articles shall not have declined to the full amount of such reduction 
the taxpayer shall pay an additional tax, determined in accordance with 
the provisions of this Act, on the excess of such deduction over said decline 
in cost; that if during the next succeeding taxable year the cost of such like 
articles shall have declined to any amount in excess of such deductions, 
such excess shall be credited or refunded to the taxpayer in accordance with 
the provisions of Section 252.” 








PREPARATION OF FEDERAL TAX FORMS DELAYED 
UNTIL JANUARY 15. 

In view of the delay in the enactment of the war revenue 
bill, Internal Revenue Commissioner Roper announced on 
Jan. 1 that he would wait until the 15th inst. before pre- 
paring forms for income and profits tax returns and other- 
wise proceeding with collections under either the old law or 
the pending measure. By that time it is hoped that the 
revenue bill will be sufficiently far advanced to permit the 
preparation of forms to be issued in anticipation of later 
passage of the measure. Meanwhile, it was said, there is 
no legal obstacle to prevent any citizen from paying his 
income taxes any time after the Ist, calculating his assess- 
ment on the income for 1918 at the lower rates of the existing 
law. Revenue collectors will receive returns and accept 
payments, but will reserve the right to require later amended 
returns in conformity to the new law and payment of addi- 
tional tax under it. Whether the time for filing income 
returns will be extended beyond March 1 this year, has not 
been determined by the Treasury. One objection to such 
an extension, as was made last year to April 1, is that the 
Treasury has sold $794,000,000 of tax certificates of indebt- 
edness redeemable March 15 out of proceeds from the first 
installment payment of income and profits taxes, which it 
had been planned would be due that day under the new 
revenue act. 








EFFECT OF NEW TAXES PROPOSED IN WAR REVENUE 
BILL ON INDIVIDUALS AND CORPORATIONS. 

Several tables showing the extent to which corporations 
and individuals will be affected by the new taxes embodied 
in the pending war revenue bill have been prepared by Mark 
Eisner, Collector for the Third Internal Revenue District 
of New York. The tables were made public on Saturday 
last, Dee. 28, and were printed in the New York ‘‘Times’’ 
of the 29th. In the computations of excess profits taxas 
under the new bill made by Mr. Eisner, the first table (No. 1) 
represents the working out of a typical case, while No. 2 
and No. 3 represent the working out of a compa‘ison be- 
tween the tax on the same amount of income when earned 
by a corporation and when earned by an individual. As 
illustrating the character of the taxes, it is noted that where 
the corporation in the second example has a net income of 
$154,000, and pays a tax of $105,536, the individual in the 
third example, with the same income, plus a salary of $16,000, 
will pay a tax of $80,630. The tables follow: 


TABLE NO. 1. 
War and excess peettte ¢ tax on a corporation: 


(g) Camital fof GAaBRIC JOOP... ccwcccasesesadsancuceusenen $1,500,000 
(b) Net income for taxa le year nade tnehadtwendbne dda nicwpiait 375,000 
(ce) Capital for pre-war Petia... .... -wcccaccasccuncascecsoese 1,250,000 
(d) Net income for pre-war period.-...............----------.- 100,000 
Excess pots credit: 

8% of cop ital Sor temable year? (6) Wisin cccdcccciicsvencviiece 120,000 
PIGS CSCIC GUNG a one dc soso nedsedeus scncnabuccskéutan ,000 

(e)$123,000 


War profits credit: 


Average income for pre-war period (d) is....-..--.-.-..-.-.-- $100,000 

Plus 10% of difference between average invested capital for pre- 
war period and taxable year (a to c)............---------- 25,000 
PIGS GOTEIC CHOU. oo oc cc ctintdndeccsecceteivanbedeeese 3,000 
(f)$128,000 


Note.—Had invested capital for taxable 
average, 10% of s ne difference would have on 
stead 


d of being ad 
First protic 
30% of net income in excess “e excess- ts credit (e) and not in 
excess of 20% of inves ital (20 % of $1,500,000 is $300,- 
(00,000 minus $123.0 ceual’ $177,000, at 30% is 


been less than pre-war 
subtracted from (f) in- 


$53,100 
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Second Bracket. 
60% of net income in excess of 20% of invested capital: 20% of 
invested capi income in excess of that is 


$75,000, 60% et S76 000 te 


Total of first and second brackets_....................... 


Third Bracket (War Profits Taz). 
Suen, ty which 00% of net income in excess of war profits credit exceeds 
sum of and second brackets: 


tte ee ee 


profits tax 
Total of first, second and third brackets equals__.............. 197 ,600 
The income tax on this corporation is: 


NTE SEAS TEE EBLE TT SE EE TERIOR EEN TO 75,000 

saci Gia agsheimaralil rs 2, 
EE SE ME SS cs OM, MAAS RMS SONAR MEE EO 5 $373,000 

War and excess profits: Tax credit........-....---..- 22. 97, 
175,400 
TY UD i Ee hwabuoee cn henwandewbcme . oa 
$21,048 
Total tax, $197,600, plus $21,048.........-....--.-.-.....-- $218,648 

TABLE NO. 2. 
X Y Z Corporation Federal Taz, Calendar Year 1918. 
For excess profits tax: | For war profits tax 

NR Seti sts aitite intmsidiavealapad $370 000 | COBO is acme decmntscun $270,000 
Eaciaplicn 05, cu cap jini 2 $21: (003 Exemption 10% oi eas ital. $27°000 

on ca: ii xem: n on Ca: f 
apulcawses. uction....-..  3:000 
a$24, ial b$30 ,000 
First Bracket .—- oh Ro aes eae income in excess of excess 
profits credit (a$24,600) and not in excess of 2070 of the invested ital. 

Tazable. Rate. ‘az. 

isso ars ah ponsedeeanal $29,400 30% $8,820 


20 Bs S5$.000 (credits 994.008 
% of net 


income Cal excess Cone of 20% of the invested capital. 
_ Over 20%, $100,000 (credit, ne papebe) €£  Siipaieas 100,000 Mate 60,000 


the uted under 
% oS rong A exceeds $30 000) 
ar profits tax is the amount by wi 
which is $30,380. 








Recapitulation. 
Tax ene I os sitcom sitinin chin Suwedbcueas 820 
pe OS Eee ,000 
LTE EGR ET BEE $68,820 
Tas (Third Bracket) hibited uae ai in atnmts 30,380 (War Profits Tax) 
Total excess and wer pe te ala ate os aeons $99,200 Tax 
n income tax is 12% on the net income less specific deduction 
of of 82 00 0 and amount paid as war profits tax. 
ee i Sia ie Ee eS Ciel hip alioneiibaainn mes $154, 000 
Less $2,000 and $99,200 ($101 | Fe SARE Rg TSS - 101,200 
Amount of imeem A—pecmta ER ~ $52,800 
EPO LE ERE Le PALE NELLIE DELLE LOTT 6 
Corpora: i io cae E--venenconeecorgenchqnenccerrcreseres osaae 
ee a munina dn oaiee $105,536 
me, is war al 8 war ane cocmnee were ase Gan 10%, herefors. 
n was 
inasmuch tates that 10% should be used ' tay pre-war 
earnings are ~e: 
pay NO. 3. 


Tax on individual income for — zee 1918. 


Individual, married, no 
; wife has no separate 





raat tine nah“ ie ad an'cs henna al eh 16.000 | Net income-..-.......--..$170,000 
Salary - bith tak nite wicelighegeidsbiaeks -_ 154,000 ‘000 Exemption_.............- 2,000 
> | ena $168 e~ 
Rate of normal tax, 12 (‘and _ 770,000 net income; surtax rate, Dt: 
amounts between $150.00 ape of tax, $19 
gy of oon on its, 17 800 total surtax, $60,710. 920; 








STATEMENT OF W. H. EDWARDS, COLLECTOR OF 
INTERNAL REVENUE, ON EFFECT OF NEW 
TAXES ON CORPORATIONS. 


W. H. Edwards, Collector of Internal Revenue for the 
Second District of New York, issued a statement on Dec. 28 
with regard to the bearing on corporations of the new taxa- 
tion contained in the war revenue bill. Collector Edwards’s 
statement said: 

Partnerships are not to be taxed, but the individual partners pay tax 
on all partnership profits according to their shares, as well as on income 
from other sources. 

A new classification is made of ‘‘Personal Service Corporations.”” The 
stockholders of such are to be taxed on their distributive shares of the net 
profits in the same manner as partners are taxed. All income of such cor- 
porations must be distributed during or at the close of the taxable year. A 
penalizing provision is proposed to deal with a corporation which is formed 
for the purpose of preventing the imposition of the surtax upon its stock- 
holders by permitting its profits to accumulate beyond its legitimate re- 
quirements instead of being divided. In such cases the profits so accumu- 
lated will be assigned to the several stockholders in proportion to their 
respective shares, and they will be taxed the same as members of partner- 
ships and not according to the regular rates of corporation tax. 

For the normal income tax on corporations there is proposed a flat rate 
of 12% on the net income remaining after deducting the war excess profits 
tax to be computed on business with invested capital, plus a specific exemp- 
tion of $2,000. Under the last Act there was no specific exemption allowed 
and the rate was 2%, 4% or 6%. 

For the war-excess profits tax computation there is proposed a mass of 
formula that makes the calculation of the fourth dimension look like a 
multiplication table. Without wasting the reader's time, we have taken a 
few comparisons of the 1917 tax liability with the proposed application of 
@ few corporations of like capital and income. 

Last year, the concern with a capital of $1,250,000 and a net profit of 
$375,000 with a pre-war ca:ital averaging $1,000,000, and with net a 
Profit average of $200,000 paid (including the 2 and 4% income tax) a 
total tax of $97.517 50. Onder the proposed law the tax will be $183,448— 
about double the tax of fast year and 50% of the net income. 

A concern with $100,000 capital and $25,000 net income, with a pre-war 
capital of $80,000, average income $10,000, paid $4,884 under the old Act, 
while the new Act imposes a tax of $12,616 were it not for a provision which 
limits the tax on smaller corporations and allows it to deduct slightly, 
thus reducing the tax to $10,768. 








Again, a corporation with a capital of $90,000, income $10.C90, and 
another with a capital of $25,000, with the same income and no pre-war 
experience, under the old law with an 8% exemption, the larger concern 
paid no excess profits tax whatever, being subject only to the 6% rate, at 
which the tax would be only $600, while the concern with only $25,000 paid 
an excess profits tax of $2,387 50 and the 6% tax $456 75, or a total of 
$2,844 25. 

While under the new law the larger corporation would still be exempt 
from the war excess profits tax because of the capital invested, the smaller 
corporation’s liability, if computed on the regular schedule, would be 
$3,600, were it not provided that the tax shall in no case be more than 30% 
of the amount of the net income in excess of the specific exemption of $3,000. 
which would reduce this tax to $2,100 (30% of $7,000). Adding this new 
income tax (12% in excess of exemption of $2,000 and $2,100 excess profits 
tax), $708 makes the total tax of $ .808, which is a less amount than paid 
in 1917. 


ATTORNEY-GENERAL GREGORY DECIDES THAT 
PRESIDENT HAS TEN DAYS TO SIGN BILLS 
AFTER THEY REACH HIM. 

An opinion that the period of ten days which is given the 
President, under which to sign or veto bills or resolutions 
passed by Congress does not begin until the engrossed copy 
of legislation is placed in the hands of President Wilson, 
has been rendered to the latter by U. S. Attorney-General 
Gregory. Press dispatches from Washingtoa, in announcing 
this on Dee. 23, said that all measures sent to the White 
House since the President sailed for Europe had been taken 
to Paris by State Department messengers, travelling by the 
fastest steamers. In this way it was planned to give the 
President two or three days in which to act upon legislation 
and notify the White House by cable or wireless of what he 
had done. Under the Attorney-General’s opinion, he has 
the same time for consideration he would have if he were at 
the White House. 














FIXED PRICES CONTINUING AFTER JANUARY 1. 


Daspite the fact that the War Industries Board ceased its 
activities on Jan. 1, the prices fixed for periods after that 
date will, it is stated, continue under the supervision of the 
Price Fixing Committee until their expiration; these, ac- 
eording to ‘‘Financial America” of Dee. 31 are: 

Aluminum, expiring March 1; Brick, Philadelphia, Washington and 
Baltumore, Jan. 31; cotton compressing, July 31; Hides, Feb. 1; Washington 
and Oregon fir logs and lumber, Jan. 15, and sand, gravel and crushed 
stone, Feb. 28. 

The Committee is reported as saying: 

Prices fixed by the Committee during its existence have covered the 
entire field of metals, basic chemicals, wool and woolen fabrics, manufac- 
tured cotton fabrics, hides and leather, all of which with the exception 
of the half-dozen commodity prices continued for some weeks, expire Jan. 1. 








DEPARTMENT OF JUSTICE TO PROSECUTE CONCER- 
TED PRICE FIXING AFTER JANUARY 1. 


According to press advices from Washington on Dec. 30, 
concerted price fixing by any industry after Jan. 1, when 
the Government ceased to exercise price control, will be 
regarded by the Department of Justice as in restraint of fee 
competition. It is said that the explanation was made 
officially in answer to inquiries as to what would happen 
when the War Industries Board would cease to function on 
Jan. 1. We quote further as follows from the press dis- 
patches: 

The attitude of the Department of Justice, as outlined by Attorney- 
General Gregory, is that the Sherman anti-trust law, still effective, will be 
enforced vigorously by the department. It has been in full effect through- 
out the war, but the department has not regarded the action of industry in 
maintaining prices fixed by the Government as contrary to law. In 
making this explanation the Attorney-General did not refer to any industry 
or specific situation in explaining that no violation of anti-trust laws would 
be permitted. 

Other Department of Justice officials who heretofore have had charge 
of prosecutions under the anti-trust laws, declared that when the War 
Industries Board ceases to exercise control of prices Jan. 1, any act of a 
group of business men tending to prevent free play of competition will be 
examined in the light of the law. 

It is felt that, although an immediate effect of price agreements might be 
remporarily to keep prices down and thereby benefit consumers, this result 
might soon change, and that consequently the situation is full of danger. 
There is no provision in the law for consideration of whether the effect 
of the suppression of competition might be ‘‘benevolent.”’ 

It was said that so far the department had not given particular attention 
to the steel industry, which submitted to the War Industries Board a re- 
vised list of prices to be effective after Jan. 1. The Board did not pass 
upon the prices and declined to continue its supervision. 








RUBBER RESTRICTIONS REMOVED. 
According to the “Wall Street Journal” last night, the 
War Trade Board has announced that restrictions upon the 
quantity of balata, gutta-percha, gutta-joolatong and gutta- 
siak, which may be imported from overseas, have been re- 
moved. Licenses when granted will provide that the bills 
of lading be indorsed to the Rubber Association of America, 


Incorporated. It is added: 
The Board will require no further undertaking relative to maximum prices. 
This relaxation, however, does not authorize th: importation of any 
shipments of balata, gutta-percha, gutta-joolatong and gutta-siak from 
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any country other than the primary or overseas markets. Applications 

c)import licenses for shipments now in countries other than the primary 
or overseas markets will not be considered until after March 19 1919. The 
same policy will be applied to applications for licenses to import shipments 
of balata, gutta-percha, gutta-joolatong and gutta-siak now in the United 
States which have been made in violation of the regulations. 








COPPER PRICE FIXED BY COPPER PRODUCERS’ EX- 
PORT ASSOCIATION—TERMINATION OF 
GOVERNMENT PRICE-FIXING. 


A price of 23 cents a pound for export copper was fixed on 
Dec. 24 by the newly formed Copper Export Association, 
Ine., to the organization of which we referred in our issue of 
Dec. 21, page 2334. As indicated in the same issue, page 
2333, copper price-fixing by the Government ended Jan. 1, 
and the announcement of the Association was the first indi- 
cation by the producers as to any price policy to be adopted. 
The 23-cent figure fixed by it for export copper compares 
with the Government price of 26 cents, which expired on the 
Ist. It is pointed out that while the new rate applies to 
export copper only, it is likely that a corresponding decrease 
will be made in the price of copper used for domestic purposes. 
Concerning the new price the New York ““Times”’ of Dec. 25 
said: 

A reduction in the price of copper was hardly a surprise. For some time 
it has been reported that buyers were not inclined to place orders at the Gov- 
ernment figure, and they are said to have entered bids from 19 cents to 23. 
It is believed now that producers and consumers have come together on the 
23-cent basis. Several foreign commissions, it is understood, have been 
scanning the copper market and making indirect inquiries as to prices. 
With the 23 cent rate fixed it is expected that large orders will be offered by 
these * 

There was some curiosity yesterday as to how the lower price would af- 
fect some of the high-cost producing companies. Recent reports have in- 
dicated that the cost of their production was close to 20 cents, and it was pre- 
dicted by a copper authority not long ago that some of the high-cost con - 
panies would have to close if the price of copper was to be radically reduced. 
Whether a reduction of 3 cents wauld bring about such a situation was a 
subject of discussion in the financial district. It was generally believed, 
however, that there would be no curtailment. 

The reduction in the price of copper brings the labor situation at the mines 
to the front. At present a sliding scale is maintained, the miners being 
paid according to the price of metal, so that the reduction means a corre- 
sponding cut in wages. For some time representatives of the miners have 
been conferring with the producers with the idea of having their minimum 
Wages based on 25-cent copper. It was said yesterday that the producers 
had rejected the suggestion. One leading copper man was quoted as say- 
ing that the mines would be closed rather than pay wages out of propor- 
tion to the price of copper. e 


It is pertinent to state that the ‘‘Wall Street Journal’ on 
Dee. 13 reported that substantial lots of copper were being 
offered for resale as low as 19 cents a pound by consumers 
who were well stocked up with the metal following cancella- 
tion of orders. On Dec. 30, in reporting that the copper mar- 
ket was very quiet, the same paper said: 


Dealers say that resale metal has been offered at between 20 and 21 cents 
a@ pound, and that some business has been transacted at the latter figure. 

According to gossip in trade circles, foreign buyers will not talk any 1919 
business until the metal gets below 20 cents a pound. 

Leading producers and sellers ask 23 cents a pound for first quarter 1919 
delivery, but buyers are few and far between. Stocks of crude metal here 
still continue to pile up. Japan has a large supply and copper authorities 
estimate that Australia has about 50,000,000 pounds on hand. The ques- 
tion has been asked how much copper is being held by the French Govern- 
ment, how much will be salvaged from battlefields and from sunken ships 
that will be raised. 

It is believed that copper buying on a substantial scale wiil not make its 
appearance in this country for some time to come, probably not before 
March. One of the largest manufacturing concerns with a strike on its 
hands ordinarily uses something like 25,000,000 pounds a month. At the 
present time this company is well stocked up with metal and does not in- 
tend to purchase any more until stocks are pretty low. 

Everything considered, there is little tendency on the part of consumers, 
either domestic or foreign, to take any copper at the arbitrary price of 23 
cents a pound. 


We also take occasion to give here the official announce- 
ment issued on Dec. 20 by the War Industries Board with 
regard to the termination of copper price-fixing by the Gov- 
ernment on Jan. 1: 


At a meeting of the Price-Fixing Committee with the copper industry 
held this, the 20th day of December, the Chairman of the Price-Fixing Com- 
mittee explained that inasmuch as the War Industries Board would cease to 
function after Jan. 1, all prices are being allowed to expire by limitation, 
as the maximum prices on copper agreed upon between the industry and the 
Price-Fixing Committee will cease to exercise any jurisdiction over copper 
prices after that date. 

The Chairman called attention to the fact that among the vital war needs 
of the Government copper ranked second only to steel, and wished to 
place on record the Government's appreciation of the patriotic spirit in 
which the copper producers had accepted maximum prices suggested by the 
Price-Fixing Committee and the industry’s unceasing efforts to produce the 
abnormally large quantities of copper required to supply the war needs of 
ourselves and those associated with us in the war. 

The industry through its spokesman testified to the courte y and con- 
sideration ithas always received at the hands of the Price-Fixing Com- 
mittee, and to the fact that the fixing of maximum prices by the Govern- 
ment had developed, at the numerous meetings, a vast amount of informa- 
tion which had been most helpful in stabilizing and standardizing the 
industry. There was a hopeful expression upon the part of the producers 
that the present surplus stock of copper would be soon absorbed by a large 
foreign demand and that the industry would assume its normal condition 
in the not far distant future. 





WAGE DEMAND OF COPPER MINERS. 


With regard to the wage demands of copper miners, we 
quote as follows from the ‘“‘Wall Street Journal’ of Dec. 21: 

If the copper industry were to agree on a wage minimum scale based on 
25 cents a pound for the red metal if would mean that miners would be 
paid $5 25 a day after Jan. 1 next. They are now getting in most cases 
$5 75 a day. 

Prior to July 1 1917, the big mining companies in the Butte, Mont., 
district, paid wages on a sliding scale, which worked out as follows: $3 50 
a day based on copper averaging under 15 cents a pound; $3 75 on copper 
at 15 and under 17; $4 on copper at 17 and under 19; $4 25 on copper at 19 
and under 25; $4 50 on copper at 25 and under 29; $4 75 on copper at 29 
and under 33. 

But the miners objected to this scale, so the Butte companies adopted a 
new arrangement, effective July 25 1917, whereby miners were paid $3 50 
a day based on copper averaging under 15 cents a pound; $4 on copper at 
15 and under 17; $4 25 on copper at 17 and under 19; $4 50 on copper at 19 
and under 21; $4 75 on copper at 21 and under 23; $5 on copper at 23 and 
under 25; $5 25 on copper at 25 and under $27; $5 50 on copper at 27 and 
under 29; $5 75 on copper at 29 and under 31; $6 on copper at 31 and under 
33. 

A weekly pay day was also adopted, effective Sept. 1 1917, and wages 
computed on the average price of copper as given in the Engineering & 
Mining Journal. 

In all probability the copper companies would not interpose any objec- 
tion to a return to the Butte wage scale which went into effect July 25 1917, 
but it is not expected that they will agree to the miners’ demand for a mini- 
mum wage scale based on 25-cent metal. 

This, it is pointed out, would be unfair to producers if the metal were 
to sell at less than 25 cents a pound, and, furthermore, it would pave the 
way for additional demands for increased wages at any time the miners 
saw fit. ; 








CANCELLATION OF INTER-ALLIED AGREEMENT 
FOR TIN CONTROL, 


Announcement of the cancellation of the inter-Allied tin 
agreement was made by the War Industries Board on Dec. 
29. According to newspaper dispatches from Washington, 
this throws the tin situation back into the control of the 
British Rubber & Tin Exports Committee. The official 
announcement of the cancellation of the agreement said: 


The Inter-Allied agreement for the control of the world’s supply of tin 
has been abrogated. 

The War Industries Board mission undertook negotiations with the 
British Government authorities in London in the early part of August 
1918, with a view to arranging an international agreement whereby the 
world’s supplies of tin would be controlled and distributed to the Allied 
nations in an economic and efficient manner, so as to insure adequate sup- 
plies of this necessary material for use in the war industries. 

An agreement was negotiated between the United States, Great Britain, 
France and Italy under which the available world’s supplies of tin were 
allocated to each consuming country in accordance with the ascertain 
needs of each country for necessary war work. The agreement also created 
an Inter-Allied tin executive, whose duty it was to arrange for the purchase 
of tin at each producing centre and allocate such purchases in accordance 
therewith. It was left to each consuming country to provide its own 
machinery to pay for and import the tin allocated to it. 

The War Industries Board requested the American Iron and Steel In- 
stitute to provide some organization for the purpose of financing and dis- 
tributing the tin purchase1 by the executive for consumers in the United 
States, and the American Iron and Steel Institute arranged, with the ap-- 
proval of the War Industries Board, that the United States Steel Products 
Co. should perform this function. 

Under the tin agreement and the arrangements thus perfected the 
American consumers were assured of obtaining their supplies of tin at the 
same price at the point of production that was paid by the other partici- 
pating countries and at absolute net cost of import. In view of the fact 
that there is no tin produced in this country, the tin agreement was a 
most desirable and efficient arrangement to insure to American consumers 
supplies of this metal at a price which would compare favorably with the 
price paid by their competitors in other consuming markets. As a matter 
of fact it insured American consumers their supplies of tin at a lower cost 
than that paid by any other consuming market, for the reason that im- 
portations into the United States under the tin agreement would be made 
and distributed at cost, whereas importations into other consuming coun- 
tries would carry an importers’ profit. 


From the New York “Commercial’’ of Dee. 30 we take 
the following relative to the negotiations for the protection 
of the industry from price manipulation: 


Negotiations have been pending for some days between representatives 
of these interests, the importers favored by them and B. M. Baruch, 
Yhairman of the War Industries Board, looking to protection of the Ameri- 
can tin industry from price manipulation. They were not completed be- 
fore Mr. Baruch and Vance McCormick, Chairman of the War Trade 
Board, left for Europe to join the President. 

It may be necessary before final adjustment to invoke the embargo 
power of the War Trade Board to aid the War Industries Board in its 
efforts. Prior to the nezotiation of the inter-Allied tin agreement the 
Rubber and Tin Exports Committee controlled the exportation of tin 
from Great Britain and export permits there were restricted to a limited 
number of merchants, who enjoyed thereby a monopoly of the trade and 
were enabled to charge a premium of from 5 to 20 cents a pound. 

At present the English market is about 10 cents under the American 
price, and tiese interests are seeking to ‘‘scalp’’ the market by buying there 
and selling here. They also contend that should the prices there rise above 
the American price they should be permitted to buy at the American price 
and sell in Great Britain. 

The War Industries Board is trying to block this speculative market, 
which is at the expense of the association of American steel men, who vol- 
untarity financed the needs of the United States for tin under the inter- 
Allied agreement. 

American tin men are expected to come before the new Republican Con- 
gress with a demand for high protective tariffs on tin plates, so that they 
can buy, if forced to, in a market unfavorable to them and still compete 
in finished products with their favored competitors. But in the meanwhile 
the War Industries and War Trade Boards may have made some arrange- 
ment which will take the props from under their high tariff agument. 





30 


THE CHRONICLE 








[Vou. 108. 








NEW DIRECTOR FOR COUNCIL OF NATIONAL 
DEFENSE. 

Grosvenor B. Clarkson has become Director of the Coun- 
cil of National Defense, succeeding W. 8. Gifford, who 
resigned to return to private business. Mr. Clarkson had 
been Secretary of the Council throughout the war. 








JAMES SPEYER DECLARES THAT R ELATIONS OF 
CAPITAL AND LABOR ARE CONTROLLING FAC- 
TORS IN LASTING PROSPERITY. 


The views of James Speyer of the banking house of Speyer 
& Co. on financial, industrial and commercial conditions and 
the outlook for peace were outlined in the New York “Her- 
ald” of Jan. 2. In summing up his conclusions Mr. Speyer 
states that “in order to enjoy real and lasting prosperity, 
bringing contentment and happiness to the greatest number 
of persons, we must have peace abroad and peace at home.” 
Stating among other things that our nation is fortunate in 
that it can help repair the financial and material losses and 
fill some of the gaps which the world war has caused, Mr. 
Speyer points out that “‘we are able to supply raw materials 
and foodstuffs, which for some time to come Europe is and 
must be in urgent need of,” adding: 


This, if nothing else, should insure employment for our own people and 
industrial and commercial activity, but in order to get the full advantage 
and benefit of this activity (which is bound to come, possibly after a short 
period of transition) , we must have peace at home, viz., the relations of what 
is called ‘‘capital’’ and “‘iabor’’ must rest an a fair basis and unnecessary 
and destructive disturbances must be avoided. 

It has come to be recognized that labor wages is not regulated by supply 
and demand. Labor is performed by men and women who, as living hu- 
man beings, are entitled to considerations outside of ‘‘supply and demand” 
if the well-being of the nation is to be advanced. Of course, in this age of 
keen international competition in industry, it will be difficult for any one 
ceuntry to set up a higher standard of living and maintain it permanently 
by itself. It is, therefore, much to be desired, in the interest of all, and es- 
pecially of the working people, that at the great international conference 
which is about to assemble the industrial nations may reach binding agree- 
ments as to the hours of work per day or per week, as to minimum wages, as 
to women and child labor, &c., because it seems to me that only in this way 
can such a standard of living of the working people be established and main- 
tained by any one country without its industries being beaten by those of 
countries with less advanced humanitarian views. 

The last fifty years have seen a marvellous growth of industry and the de- 
velopment of mechanical devices, resulting in great material benefits to 
the masses of the people. The next fifty years, I believe, will witness a 
great development, through legislation or otherwise, in the well being, as 
regards health, safety and general living conditions, of the individual em- 
ployed in industry. 

It is to be regretted that during the last four years capital and labor 
have had to be largely employed to produce things which are of little or no 
economic value—in fact, to produce things and material destined to destroy 
human life and property. ‘This destruction has been appalling, and it will 
take the combined efforts of both labor and capital for many years to make 
good what has been thus wasted. 

For the present not only labor but also capital will command a higher 
price. 

As the term ‘“‘labor”’ is commonly used to represent millions of working 
men, so it should be borne in mind that the word ‘‘capital’’ does not really 
represent a thing nor a few very wealthy men, but it means in civilized 
countries the savings of men and women of comparatively moderate means, 
which they have invested, either directly or indirectly, in industrial under- 
takings giving employment to millions. 

Those investors, be they savings bank depositors, life insurance policy- 
holders, owners of railroad and public utilities securities, &c., be they large 
or small, have during the last few years not been shown as much considera- 
tion as is necessary for-the country’s prosperity and development. 

I think the people of our country have come to realize that there must 
be a change, because it is impossible for “‘labor’’ to prosper if ‘‘capital’’ is 
deprived of its fair return. The higher cost of the necessities of life, which 
Was a good and sufficient reason for raising wages, also is a good and suf- 
ficient reason to insure to those who have been able to save and invest a 
higher return on their investment. 








UNITED STATES CHAMBER OF COMMERCE SEES 
CHEERY NOTE IN GENERAL CONDITIONS. 

“The dominant and ¢heery note in the story of general 
conditions to-day is the calm and collected manner in which 
the business world views the uncertain future which lies 
before us.”’ Thus is a summary the general business 
situation in a report made to the Chamber of Commercsa 
of the United States by its Committee on Statistics and 
Standards, headed by A. W. Douglas, of St. Louis. Of 
this outlook for the immediate future the report, according 
to an announcement made on Dec. 30, has this to say: 

There are all sorts of forecasts as to the nature and volume of business 
during the next six months. They vary from a dull winter and a good spring 
and summer to no business at all until a good harvest matures, or to only 
a fair business until the reconstruction process is completed. But this 
seems to be the most popular prophecy, namely: a period of intermediate 
length working itself out by common sense and forethought to a far better 


era and greater prosperity than ever has been our portion in the past. In 
this forecast the volume of foreign trade plays a large share. 


The report points out that there is a widespread feeling 
that there must be such readjustments of prices as will bring 
them to a lower level, assuring stabilization of prices and 
purchasing, and adds: 


f The general desire is not for radical reductions, but rather for such 
gradual declines as conditions may warrant. Commingled with this is 


the knowledee that wages and salaries have much to do with the cost of 





—s 


commodities to-day and nothing is further from the general thought than 
that there should be substantial reductions in the income and purchasing 
power of the many, but rather that a realignment of this nature should 
assume the form of readjustment in the line of such wages and salaries as 
are not warranted under the changed situation. 

There is to-day more than ever before the realization that few things 
contribute so much to the prosperity of the country as universal and high 
purchasing power among the people. There is an universal belief, how- 
ever, that the prices of most commodities are unduly and unnaturally 
high and that they must, therefore, be redced to a lower level if any progress 
is to be made in the solution of the most pressing of all problems—the high 
cost of living. 


Business is going on, the report declares, mush as before 
the signing of the armistice, although in somewhat reduced 
volume. The report continues: 

There has been no sudden drastic economy, nor financial panic, nor in 
fact any of those untoward events which in the past we have reckoned 
as being the natural accompaniment of the end of a period of prosperity. 
In fact, there is a widespread feeling tat the present situation is merely a 
readjustment and a realignment to something far better in the future 
when we have surmounted the difficulties that lie directly ahead of us, 
and thus found a firm foundation for greater business, both domestic and 
foreign, than we have ever known in the past. 

On the whole, however, the general thought is most immediately con- 
cerned as to how we shall compass the next six months, and how we shall 
get safely through the time between now and the coming harvest with as 
little disturbance to business as possible. . . . 

Meanwhile buying of all kinds is cautious and conservative and largely 
for immediate needs. Commitments for the future are mostly postponed 
until they become more immediately pressing. 

Stocks in the hands of retailers, the report sets forth, are 


generally normal. The feeling is widespread, it is de- 


_clared, that goods will be easier to get in the future, and 


this, it is said, is leading to some declines in price. ‘‘When 
all has been said,’’ the report declares, “‘the situation is 
most remarkable even when its uncertainty is taken into 
account, for its absence of depression, gloom and of pessim- 
ism.” 








J.B. FORGAN URGES EARLY SETTLEMENT OF CLAIMS 
AS MEASURE OF RESTORING BUSINESS 
TO NORMAL CONDITIONS. 


The assertion that ‘“‘the Government cannot do anything 
that will be more helpful in bringing the business of the 
country back to normal conditions than by co-operating in 
every possible way to bring about early, equitable and liberal 
settlements of claims based on canceled contracts’’ was made 
by James B. Forgan, Chairman of the Board of the First 
National Bank of Chicago, in his annual statement to the 
press given out Dec. 31. Mr. Forgan also said: 


Moreover, the Government should, as rapidly as possible, release busi- 
ness from all restrictions, embargoes and regulations which were necessarily 
placed upon it during the war. These done, there remains little else for 
the Government to do in connection with the readjustment of business. 
The business of the country is done by the incalculable number of units 
engaged in it, each one of which bears its own particular relation to the 
fabric as a whole. No general program can be promulgated that would be 
applicable to all. Each business unit should therefore be permitted and 
encouraged to adjust its own affairs to peace conditions as rapidly as possible 
and should be left to do so free and unhampered by any unnecessary 
Governmental restrictions. 

The Government has, of course, its duty to perform to the men in the 
army and navy who should not be discharged faster than suitable employ- 
ment can be found for them. To help create such employment all national, 
State and municipal projects which haye been held up during the war 
should now be launched. If existing opportunities are taken advantage of 
and demobilization is not too rapid, it would seem that there should be 
work enough for all. 

While the war has cost this country a very large sum of money and has 
increased the national debt enormously, yet owing to our wealth and 
virility and to our Federal Reserve banking system, which was inaugurated 
just at the opportune time, we have come out of the ordeal considerably 
expanded but not broken. Our banking facilities have been tested but 
by no means to their limit. We are stronger financially than we were when 
we entered the war, with the prospect ahead of unprecedented business 
activity and development. There is, of course, in sight a period of eco- 
nomic industrial and financial confusion, but we are in better shape eco- 
nomically, industrially and financially than any other great country in the 
world. After such rapid expansion of credit as has taken place during the 
War represented by bank loans, bank deposits and by Federal Reserve 
notes in circulation, we must naturally look for very considerable liquida- 
tion and contraction. With these may be expected, sooner or later, a 
reduction in the high cost of materials, the high cost of living and a cor- 
responding readjustment of wages. 








APPEAL BY SECRETARY OF LABOR WILSON 
RESUMPTION OF ROAD BUILDING AND 
CONSTRUCTION IN GENERAL. 

The immediate resumption of road building, public works 
and construction in general throughout the United States 
was urged in a message received from Secretary of Labor 
William B. Wilson at the second Business Readjustment 
Conference, called at the State House at Boston on Dee. 30 
by the State Board of Labor and Industries. Secretary 
Wilson had been slated to speak at the conference but with 
his inability to be present an abstract of his speech was 
read by Roger W. Babson. In his appeal Secretary Wilson 
said in part: 

Building is an industry which is not inflated, and which has not been put 
on an artificial basis by the war. 


FOR 
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Building employs all classes of labor—common labor, stone masons, 
brick layers, carpenters, plumbers, steam fitters, coppersmiths and many 
other trades. 

Building enables most of the cost to get back into the wage workers’ 
Pockets. Therefore it makes little difference to the worker who builds 
if the cost of building should be 20% less a few years hence; for then, 
through idleness, his income would be correspondingly cut down. 

Building creates permanent wealth, increases the taxable property of 
the community, and is a form of wealth subject to little depreciation. 

Building makes for good citizenship, and it is the only safeguard against 
Bolshevism. As someone has asked: ‘Did you ever see the red flag of 
anarchy fly over a man’s own hearthstone?”’ 

Building can be tabulated and regulated. We know just how many 
are being built, as permits must be secured for all. We can allot building 
to commrnities as one would allot quotas in a Liberty Loan campaign. 
The construction industry stands out almost alone in its ability to be 
regulated and stimulated. 

Deferred construction is really a part of our war debt. It should be one 
of the first accounts to be paid, unless the country is to remain in a state 
of arrested development. Inasmuch as the building industry is regarded 
by many as the means of facilitating the general industrial transition 
from a war to a peace basis, it should have the encouragement of all in- 
terests. For ultimately all industries must suffer and prosper alike. In 
fact, my interest in stimulating construction is only due to my interest in 
every trade and in every citizen. 

Public construction will be helpful in mitigating conditions. While 
parks, highways and other public improvements add to the general wel- 
fare of a community, it is not of itself a sufficiently comprehensive program 
to solve the readjustment problem. 

Therefore, it is evident that private as well as public construction must 
be resumed before the country returns to normal conditions. Next to 
placing private funds in Governmental securities, it is desirable that they 
be invested in enduring wealth like construction. The accumulated 
earnings of the citizens of the country should not be diverted into forms 
of wealth easily consumed and without earning power. Permanent in- 
vestments of wealth will stabilize the moral and financial condition of the 
country as a whole, as well as benefit the individual investor and his de- 
pendents. 

The main reason why civil construction is held up is because the public 
has been instinctively educated against it. Other factors which are re- 
tarding the recovery of the industry are, the difficulty of obtaining capital; 
the uncertainty of the market as regards supply and districution of capital 
and labor and the problems of price, supply and irregular and expensive 
transportation of building material. 

May we not overcome these difficulties, in a measure at east, and through 
a definite re-education, shape mass psychology throughout the country 
into a strong, fearless attitude which will favor public works, schools, 
hospitals and private construction of certain types, at least? The Govern- 
ment must go ahead with-its building program and also the States, coun- 
ties and cities. Such public work can be undertaken without loss; even 
with present high prices, because the value of property is dependent, not 
so much upon what it costs, as upon the cost of reproducing the same. 

The new attitude of the Government toward building and the work thus 
started must be given as much favorable publicity as the Government 
directed unfavorably toward construction during the war. A campaign 
to encourage home owning and home building has already been inaug- 
urated by the Department of Labor under the direction of Mr. Roger W. 
Babson and Mr. Franklin T. Miller. 








PRESIDENT WILSON FAVORS SPEEDY RESUMPTION 
OF CONSTRUCTION OF HIGHWAYS. 


A letter in which President Wilson has expressed himself 
in favor of the speedy resumption, in full measure, of high- 
way construction operations, appeaced in the “Official 
Bulletin’”’ for Dec. 21. The letter was addressed to Seere- 
tary of Agriculture Houston to whom a similar communica- 
tion was addressed by Secretary of War Baker. President 
Wilson’s letter follows: 

Dear Mr. Secretary: I heartily agree with you that it would be in the 
public interest to resume in full measure the highway construction opera- 
tions under the Federal Aid Road Act, and to do so as speedily as possible. 
I understand the necessity which existed for their construction during the 
stress through which we have been passing, but that obstacle is now re- 
moved. I believe that it would be highly desirable to have an additional 
appropriation made available to the Department of Agriculture, to be used 
in conjunction, if possible, with any surplus State and community funds, 
in order that these operations may be extended. It is important not only 
to develop good highways throughout the country as quickly as possible, 
but it is also at this time especially advisable to resum” and e :tend ail such 
essential public works, with a view to furnishing employment for laborers 
who may be seeking new tasks during the period of readjustment. Know- 
ing that the Department of Agriculture and the State highway authorities 
in each State have been carefully working out road systems and ‘ velop- 
ing plans and specifications, I have no doubt that all activities in this field 
can be vigorously conducted through these two sets of existing agencies, 
acting in full accord. Faithfully, yours, 

WOODROW WILSON. 


The letter received from Secretary of War Baker by the 
Secretary of Agriculture said: 

My Dear Mr. Secretary: 1am in full agreement with your view that there 
should not only be a prompt resumption of road construction under the 
Federal Aid Road Act, and under such further authority as may exist for 
separate State action, but also that additional funds should be made avail- 
able to your Department for the extension of such work. The War De- 
partment, as you know, detailed one of its officers to serve with your 
Bureau of Public Roads in its consideration of highways which might have 
a value for military purposes, and I shall be glad to have the closest pos- 
sible co-operation continue as the work enlarges. Cordially, yours, 

NEWTON D. BAKER, 
Secretary of War. 








NOT NECESSARY TO PROVE DEPENDENCY IN ORDER 
TO RECEIVE PAYMENTS UNDER WAR 
RISK INSURANCE ACT. 
In an explanation as to the difference between war risk 
‘‘insurance” and “‘compensation” Secretary of the Treasury 
Glass pointed out on Dec. 26 that it is not necessary to prove 





dependency in order to receive payments of insurance. 
quote his statement in the matter herewith: 


Considerable confusion and much misunderstanding seems to prevail 
among the relatives and beneficiaries of men in the military and naval 
service as to their rights under the war risk insurance act. Many mothers 
and fathers named as beneficiaries of the Government insurance applied 
for by their sons have gained the impression that they must prove de 
p ndency in order to receive payments of insurance. This is an entirely 
erroneous impression, probably due to a confusion of the insurance and 
compensation provisions of the Act of Congress of Oct. 6 1917, and to a 
mistaken assumption that the terms “insurance” and “compensation” 
are used interchangeably, whereas they represent two entirely separate 
and distinct benefits. 

Insurance is payable regardless of any dependency and a 
designated in an appl cation for Government insurance, if within the 
permitted class of spouse, child, grandchild, parent, brother, or sister, is 
entitled to receive the insurance in monthly installments without proving 
any dependency upon the insured. 

“Compensation ,’’ however, which is separate and apart from insurance 
and takes the place of the pensions provided under the old pension system 
is payable only to a wife, child. dependent mother or dependent father of 
a man who is disabled or dies as a result of injury suffered or disease con- 
tracted in the line of duty while employed in the active service. Compen- 
sation may be payable in addition to insurance, but a mother or father 
must prove actual dependency in order to receive monthly payments of 
compensation, although they will receive the insurance in monthly in- 
stallments if named as the beneficiary thereof whether they are dependent 
or not. 

No dependency need be shown by any beneficiary in order to receive 
the Government insurance, but a mother or father must prove actual de- 
pendency upon their deceased son for the necessaries of life in order to 
receive the additional payment of compensation. 


We 











BLOWING OF WHISTLES TO WELCOME RETURNING 
TRANSPORTS IN NEW YORK HARBOR 
ORDERED STOPPED. 

Because of its menace to navigation the blowing of whistles 
to welcome returning transports at the port of New York 
has been ordered stopped. Instructions to the Commander 
of the Port to enforce new regulations have been issued 
by Secretary of the Treasury Glass following the complaint 
by captains of incoming ships of their inability to hear 
navigation signals on account of the noise of the sirens and 
whistles. A statement issued by Secretary Glass on Dee. 
27 says: 

The instructions issued by the Secretary of the Treasury to the Captain 
of the Port of New York placing certain restrictions on the movement of 
vessels welcoming incoming transports, have been made necessary by 
reason of repeated representations by the commanders of the cruiser and 
transport forces as well as by the captains of transports, in which it was 
stated that the safety of such transports was seriously endangered by rea- 
son of the action of welcoming vessels. 

All the captains of naval transports which have returned since the 
inauguration of the marine welcome to troopships, have reported the great 
difficulty they have experienced in safely navigating their ships up the 
harbor, due to the noise of whistles and sirens and stream~ from fireboats. 
This noise renders it absolutely impossible to exchange proper navigation 
signal whistles with any vessel or to hear any of the bell-buoys in thick 
weather, or to properly distinguish ships ahead when they are cut off by 
streams from the fireboats. 

The captain of a large transport which arrived during the last few days 
stated that, the weather beimg thick, he was feeling his way up the harbor, 
when suddenly one of the patro!l boats appeared alongside and started the 
sirens, and at the same time the fireboats commenced to shoot streams in 
the air, so that he could hear no signals from vessels, bellbuoys, or distin- 
guish any object. 

As a consequence the transport nearly went ashore on Governors Island, 
and only by backing fu 1 speed did he save his ship from grounding. With 
all this noise and excitement, it is impossible to keep the troops on board 
from rushing from one side of the ship to the other, which causes the ships, 
which are in light condition, to list greatly. If a col ision should occur when 
a ship is in this condition, there is great probability that she would sink 
rapidly and a great marine disaster would occur in the Harbor of New 
York. , 

Upon the urgent recommendation of the authorities in charge of the 
transport service, the Secretary of the Treasury instructed the Captain of 
the Port that all tugs. motor boats. excursion steamers. and other boats 
and vessels tn New York Harbor will be required to comply with the fol- 
lowing rules: 

(1) That all such craft shall keep at a distance of at least 300 yards from 
an incoming transport. unless it be necessary to approach nearer to permit 
the vessels to pass in the ordinary course of their navigation. 

(2) That such craft shall not blow their sirens or whistles within a dis- 
tance of one-half mile from an incoming transport, except to give the usual 
and necessary navigation signals. 

(3) That such craft shall not shoot streams of water from their hose 
within a distance of one-half mile from an incoming transport, unless neces- 
sary to extinguish a fire, and 

(4) That no band shall be permitted to play in the vicinity of such trans- 
port while the same is approaching its dock. 

The above rules have been promulgated exclusively with a view to in- 
suring the safety of the transports and of the lives of soldiers and sailors 
returning to the United States. They are intended to interfere to the least 
degree, consistent with safety, with the welcome accorded to incoming 
transports. 


RECOMMENDATIONS TO NEW YORK LEGISLATURE 
BY GOVERNOR SMITH. 

In his first message to the New York State Legislature, 
following his inauguration as Governor on Jan. 1, Alfred E. 
Smith made a number of important recommendations, one 
of which is the discontinuance of the two existing Public 
Service Commissions of five members each, and the creation 
in their stead of three single-headed commissions—a C:m- 
missioner to supervise the construction of the subway rapid 
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transit system of New York City, another to regulate pu lic 
service corporations in the city, and the third to take over 
the work of the up-State Public Service Commission. The 
newly installed Governor would also abolish the Department 
of State Police; he likewise recommends the enactment of 
legislation giving to cities the power to acquire, own, oper- 
ate and control their public utilities; the establishment of a 
minimum wage commission to serve without compensation, 
and which would have power to fix a living wage for women 
and minors, is also among the proposals, as well as the 
appointment of a reconstruction commission, and a com- 
mission to investigate the milk situation. In part the 
message said: 

The problems of reconstruction that will confront us may be divided 
into two classes: 

First, those of a temporary nature, which call for immediate measures 
of relief, such as the care of the heroic injured, the impoverished family 
and the orphan child. They are certainly entitled to the care and protec- 
tion of the State. Likewise, the question of unemployment as a result 
of readjustment, cries to us for an immediate remedy. 

Among the temporary tasks of reconstruction which confront us, not 
one is more important than extending help to returning soldiers. Many of 
these will want to go to the farm where they can live wholesome, satisfy- 
ing lives in the open country. Naturally a large part of those who seek 
this field are already fitted for that life. All the Allied countries except 
the United States have made generous provision for helping soldiers to 
become established in the country under congenial conditions. This 
country can do no less. 

* « * * + *.¢ * * + * » - 

The second class would be permanent problems of reconstruction which 
will give to our people a full realization of democracy at home, the ideal 
for which they fought so valiantly to secure for all the world. 

In the second group there comes to my mind problems pressing for 
solution as follows: 

The enactment of measures of taxation which will bear equally upon ofl 
classes of our people. 

Provision must be made for the production and distribution of the 
necessaries of life so that the people may obtain them at the lowest cost. 

We must enact more stringent and more universal laws for the protec- 
tion of the health, comfort, welfare and efficiency of our people. 

The problems of finance and banking, as well as the questions of sanita- 
tion, unemployment, labor, the position of women in industry, education 
and military training, need solution as peace measures. 

The readjustment of costs, production and distribution of foodstuffs 
and fuel, wages and employment alone, present very large problems. 

As an effective means of assistance in the solution of these problems, I 
shall immediately appoint a Reconstruction Commission. . . 

There is widespread dissatisfaction, particularly in New York City, with 
the Public Service Commissions. 

In the First District a radical change should be made in the structure 
of the Commission itself if it is to accomplish results. At the time of its 
formation in 1907, there was expressed grave doubt as to whether or not 
it w work out well. There were many who believed that the function 
of constructing rapid transit railroads for the City of New York should be 
divorced from the function of regulating public utility corporations gen- 
erally. In my opinion, experience has demonstrated that they were right. 

For years the trend in New York City, as well as in the State, has been 
towards single-headed commissions, to the end that the responsibility 
may be fixed upon one man. During the recent war the Federal Govern- 
ment taught us the lesson that results can best be obtained by a single 
executive clothed with proper power, when any great work is to be carried 
out successfully. What we do in time of trouble is brought about by the 
very best judgment we can exercise. 

Why is it not sound in time of peace? It is my belief that the subway 
rapid transit system of the city of New York can be built better and quicker 
under the direction of a Rapid Transit Commissioner whose entire time, 
brains and energy would be devoted to the completion of the subway sys- 
tem. ‘The regulatory functions of the Commission in the First District 
also might be performed by a single Public Service Commissioner. Not 
only will this result in an economy of administration, but it will be produc- 
ive of results. The argument has been made that a separation of the 
functions of the Commission might interfere with the work. This I do nots 
believe to be the fact. 

I therefore recommend that legislation be enacted to bring about thi 
change, and I make this recommendation after years of observation. 

Upon the same principle outlined above, I also believe that the affairs 
of the Public Service Commission in the Second District will be more 
economically and more efficiently managed by a single-headed Commission, 
and I recommend that legislation be enacted to bring this about. 

I further call your attention to the weakness of the law itself in not 
giving to the commissions sufficient power to enforce their orders. The 
weak spots history has taught us seem to have been inserted for the benefit 
of the corporations to be regulated. Without enumerating them in detail 
in this message, I would refer you to that part of the report of the joint 
legislative committee, appointed to investigate the Public Service com- 
missions, transmitted to the Legislature March 10 1915, and I ask you to 
enact such legislation as will remedy these defects and strengthen the arm 
of the commissions that they may more effectively carry out the function 
for which they were organized. 


Municipal Ownership. 

Recent years have been marked by a great opening of the popular mind 
to the true scope of enlightened municipal administration. There is every- 
where a recognition that it is only through the application of progressive 
conceptions of public duty that life can be made tolerable in our teeming 
cities with their unprecedented growth, in population, and the consequent 
living conditions. From every city in the State, represented by their chief 
executive in conference, there comes the demand that the State confer 
upon the cities the power to acquire, own, operate and control their public 
utilities. The supply of transportation, light, heat and power, is of the 
utmost importance to each local community. The services rendered have 
become a necessity to the life, health, comfort, convenience and industry 
of the cities. These great services are monopolies, and whatever is of 
necessity a monopoly, should be a public monopoly, especially where it 
offers a service of universal use. 

I therefore recommend that legislation be passed granting to our cities 
the power * acquine, om. epuate and control their public utilities. 

” * * + * ” * 


The State should grant to various municipalities a broader grant of 
power to dispose of matters of purely local nature and interest. For as 
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many years back as the mind of any one can run, both parties have been 
promising a larger and broader measure of local self-government to municip- 
alities. Nothing seems to stand in its way except the lack of a disposition 
om the part of the State to do it. 

Wage Commission. 

I recommend the establishment of a Minimum Wage Commission of 
three members, who shall serve without compensation. Appointments 
to the Commission shall be so made that the views of employers, employees 
and the public, will be properly reflected. Acting through wage boards ap- 
pointed for a given industry the Commission should have the power to fix 
the living wage to be paid to women and minors. Such a law was recom- 
mended in this State a number of years ago after a careful investigation 
by an official Legislative Commission. 


Health Insurance Law. 

The Labor Law should be extended to protect women who have en- 
tered new industries because of the war. I refer particularly to the em- 
ployment of women on our surface, subway and elevated railroads and 
in the operation of elevators. Such employment is to-day unregulated, 
and the women do not receive the protection and safeguard that the law 
throws around their work in industrial pursuits generally. 

Nothing is so devastating in the life of the worker's family as sickness. 
The incapacity of the wage earner because of illness is one of the under- 
lying causes of poverty. Now the worker and his family bear this burden 
alone. The enactment of a Health Insurance Law, which I strongly 
urge, will remedy this unfair condition. 

Moreover, it will result in greater precautions being taken to prevent 
illness and disease, and to eliminate the consequent waste to the State 
therefrom. It will lead to the adoption of wider measures of public health 
and hygiene, and it will co-operate to conserve human life. The large per- 
centage of physical disability disclosed by the draft shows how deeply 
concerned the State is in this matter. provision also should be made 
for Maternity Insurance in the interest of posterity and of the race. 

Revenue Laws. 

The constantly increasing cost of Government and the pronounced loss 
in revenue from Excise taxes make it necessary for the Legislature to greatly 
revise our Revenue Laws with a view to increasing the receipts therefrom 
and to enact new laws which will produce sufficient to meet the require- 
ments of the State. 

We are facing a situation where we must either restrict the service the 
State gives to the people or find new sources of revenue. 

I am opposed to any levy upon real estate in excess of the amount re- 
quired to provide the legal contributions to the State’s Sinking Funds and 
the interest upon the funded debt. It must be apparent to every thinking 
man that real estate to-day is carrying as heavy a burden as it can sustain. 
Any additional obligation placed upon it might well be calculated to spell 
disaster. 

Abolition of State Police. 

There is no dovwbi that many of the departments of the State Govern- 
ment are over-manned. Notably the Highway Department, the Conser- 
vation Commission, the Department of Public Works and the Excise De- 
partment. I believe that you can abolish the Department of State Police. 
There seems to be no justification for its further existence. The return to 
he State is not commensurate with the cost. Its 250 men cost the State 
tor salary and maintenance more than three-quarters of a million dollars 
fn one year. 


{ 
ADVANCES TO RAILROADS BY GOVERNMENT UP 
TO DEC. 31. 

The advances up to Dec. 31 made by the United States 
Railroad Administration to railroads and other transporta- 
tion properties under Government control amounted to 
$689 ,034,759, according to a statement issued by Director- 
General McAdoo under date of Jan. 2. Of the total sum 
advanced $453,454,810 was drawn from the $500,000,000 
Revolving Fund, while $235,579,949 was obtained from the 
surplus operating receipts of certain railroads and from 
the receipts from the express companies. The total ad- 
vances to all railroads during the month of December 
amounted to $168,982,711; the total amount received during 
December from railroads on account of surplus earnings and 
including $15,781,541 from express companies was $33,- 
116,985, making the excess of advances to the railroads for 
the month over and above the amounts received $135,- 
865,726. Director-General McAdoo also announces that 
the aggregate amount of loans to railroads and other trans- 
portation companies, and still outstanding is $171,606,073— 
this being exclusive of the amount advanced by the Railroad 
Administration on account of standardized equipment. The 
following is Mr. MeAdoo’s statement in full: 

The total sum advanced to Dec. 31 1918 by the United States Railroad 
Administration to all railroad and other transportation properties under 
Government control, including loans made to railroad corporations for 
current needs and payments on account of compensation, advances made 
for operating requirements, and the payments made on account of the 
new standardized cars and locomotives aggregate_-.......-- $689 ,034,759 
In making these payments the Director-General drew on the 

$500,000,000 Revolving Fund to the extent of_....-.--- 453 454,810 
The balance of the money thus advanced, amounting to----- $235,579 ,949 

was obtained from the surplus operating receipts of certain 

railroads and from receipts from the express companies. 
The total amount deposited with the Director-General up to 

Dec. 31 1918 from the surplus receipts of all railroads and 

transportation companies under Federal control amounted to 270,524 961 

which included $46,916,416 received from express companies. 


The only railroad properties which have made deposits with the Director- 
General of sums aggregating as much as $1,000,000 in excess of the amounts 








ptch. Top. & Sanita ania Fe. $12, ,600,000| Dul. Missabe & North. _$10,400,000 
Elgin Joliet & Ea Aen’ ~* 7'000,000 | Louisville & Nashville... 5°510,000 
Lake Brie 3°409;000 Pullman _ C Vines een AE ise se 

Bessemer & , TaN ‘ J ar Lines..... 7 J 
ich. _& Potomac. 1,540,000/ Atlantic SS. Lines______ 1,500,000 
Morgan's & Gomtrad RR. of N.J.... 1,250,000 
Tees Eib...c.cscncon 1,300,000 | Nashville Chat. & St. L. 1,000,000 

Pere Marquette.......- 1,145,000 
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Pennsylvania Railroad__ $90,066,000 | H & Manhattan___ $1,012,000 
New Central_____— 72,720,000 |N. Y. Chic. & St. Louis. %} :009,775 
-Y.N.H. & Hartford. 65,925,000 | Central New Eugen... 990,000 
& Ohio_____- 35,875,000 Harbor Se 920,000 
edi isi sila coms aking eas 23,600,000 | Texas & Pacific________ 909, 
Chic. Mil. & St. Paul__. 22,532,000| Pere Marquette.._______ 855, 
or Peniic------ Thm 900 ARaee Oaia Gaaca-- NS 
ih Bias ea . g ty) o Cen AES 770, 
Union Pacific_____..___ 13,500,000 | Mono Rie ise a 750,000 
gia i 11,706,650 | Rutl | _, SR IRN 741,000 
Chic. Burl. & Quincy... 10,650,000 | Wh & Lake Erie___ 700,000 
Chic. R. 1. & Pacific__.. 9,700,000 | Kans.City Mex.& Orient 700,000 
Chic. North .--- 9,000,000| Atlanta Birm. & Atlantic 659,000 
ware & Hudson__.. 8,790,000) B: & _ ESS 643,000 
Seca 8,400,000 | Ft. & Denver City 619,000 
sis eh 8,075,000 | Gulf Mobile & N: x D,00 
Chesapeake & Ohio____. 8,050,000 | C Peoria & St. Louis_ 600,000 
m & Maine_______ 7,067,000 |; N.Y. On & Western 575,0 
Northern________ 6,800,000 | Pittsb & Shawmut __ 528,500 
Philadel & Reading. 6,090,000 ew England_ 525,00 
St. San Francisco. 6,020,000) Old ns.s. a 515,000 
Denver & Rio Grande... 6,000,000 | Chic. Ree 500,000 
Ni RSS Sa 5,500,000 | Gulf Colo. & Santa Fe___ 500,000 
Norfolk & Western_____ 5,250,000| Western Pacific________ 430,000 
Wide o's Soa 4,645,000 a 400,000 
Mo. Kansas & Texas._.._._ 4,245,000/ Chic. T. H. & So. East__ 387,913 
Te St. Paul & Pittsburgh & West Va___ 375,000 
S. 6. Merle... ca 4,159,000 | Cin. Ind. & Western____ 350,000 
Buff. Rochester & Pitts. 4,000,000! Georgia RR__...______ 309,000 
" . & West__. 4,000,000| Detroit Toledo & Ironton 300,150 
Western Maryland_____ 3,558,000 | Bklyn. East. Dist. Term. 300,000 
Lehigh Valley__________ 3,500,000 | Belt Ry. of Chicago_-___ 290,000 
Hocking Vella. Saen'aee Bales, Tevaianl--  S68'008 
Ohie St. Peat Minne: Mo. Okla. & Gulf. ~~~ 255,000 
apolis & Omaha______ 2,450,000 | San Ant. & Aransas P: 253,000 
Minneapolis & St. Louis. 2,395,000| Ft. Dodge Des M. & So_ 246,000 
Maine Central_________ 2,130,000} Vi & Shreveport_ 242,000 
& Alton_.__..- 2,060,000 | Am. Tr. 229,000 
Int. & Great Roni we 1377215 wy $ uehanna & W 30 “O00 
4 i Z . Y. Susq 0, 
- Louis Southwestern. 1,770,000/| Gulf & KO Island______ ,000 
Great W: .--- 1,680,660) New Orl. Tex. & Mexico. 176,100 
Grand Trunk__.__..__. 1,621,000 uuthern....... 160,000 
Kansas oar, Southern__ 1,585,000| Mo. . Arkansas_____ 150,000 
Terminal RR. Ass’n of Dul. So. Sh. & Atlantic_ 150,000 
ee? ae 1,545,000 | Ocean Line__ 150,000 
& Southern... 1,485,000) Portl Terminal_____ 150,000 
Central of Georgia______ 1,450,000 | Det. & Toledo Sh. Line_ 135,000 
. & Eastern [ll_____ 1,449,000 ber & Pa______ 127,900 
| A ER 1,300,000 | Detroit Bay City & West. 120,000 
Central RR. of N. J_... 1,250,000| N. O. Great Northern. __ 120,000 
* ee 1,200,000 | Atlantic Terminal______ 115,000 
Atlantic Coast Line____-_ 1,200,000 | Winston-Salem So. Bd__ 112,000 
Los Angeles & Salt Lake. 1,175,000| Western Ry. of Ala_____ 110,000 
Denver & Salt ---- 1,118,460) Mississi Central_____ 102,500 
Florida & a Saab 1'050:000 B LO. Chic. Terminal _ 190:000 
Central Vermont______- 1,035,000 | Toledo Terminal_______ 100,000 
26 roads receiving in each case less than $100,000_._.____.__ $990 ,000 
Advances to inland waterways and canals___.____._________ $4,361,486 
Payments on account of standardized engines and cars___-_-_-_ $114,514,400 
I iirc hls id Bs eins ends io ws Dhccs als ehteimsses cx sea aniline -$689 034,759 


Of the sums shown in the foregoing table the amounts advanced to the 
various systems during the month of December 1918 were as follows: 





N. Y.N.H. & Hartford_$15,475,000| Gulf Colo. & Santa Fe... $500,000 
N. Y. Central Lines_._-__ ,850,000 | Minneapolis & St. Louis_ 500,000 
lvania RR. Lines. 12,696,000| Ru Railroad____.-_ 475,000 
Baltimore & Ohio... __. 11,800,000; Terminal RR. Ass’n of 
Erie Railroad___......_ 9,700,000; of St. Louis____._____ 464,000 
Union Pacific Lines_--_- 8,500,000 o & Alton______. 425,000 
Boston & Maine__._____ 4,250,000 | Kansas City Terminal__ 400,000 
Chic. Burl. & Quincy... 4,100,000 | Atlantic Coast Line__.__ 400,000 
Great Northern.____._. 4,000,000 | Chicago Ind. & Lo x“ 400,000 
Sou - 4,000,000 | Chicago P. & St. Louis__ 400,000 
Cmiesae & Northwestern. 3,770,000/ St. Louis So. Western ___ 400 ,000 
Norfolk & Western... _-_ 2,750,000 | Buff. Roch. & Pittsb____ 330,000 
Pactiic........- 2,750,000 | Atlanta Birm. & Atlantic 320,000 
eRe 2,465,000 | Bklyn. East. Dist. Term. 300,000 
H RS ae 2,392,000 | Central Vermont_______ 300,000 
Minn. 8t.P.&8S.8.M-_. 2,107,000| Kan. City Mex. & Orient 300,000 
ware & Hudson_._.. 2,000,000| Monongahela RR__-_ ___ 300,000 
Chicago Rock Isl & Pac. 2,000,000) Wabash RR___....____ 300,000 
Philadelphia & R - 1,690,000| Ft. Worth & Denver City 279,000 
Lo e& Nashville... 1,500,000' Bangor & Aroostock___ _ 270,000 
Northern Pacific____._- 1,500,000 | Missouri Okla. & Gulf___ 255,000 
- Lack. & Western... 1,500,000)| Gulf Mobile & Northern_ 200,000 
Int. & Great Northern... 1,470,000 | Gulf & Ship Island__-_-_- 200,000 
Central RR. of N.J_._.. 1,250,000| N.Y. Susq. & Western__ 200,000 
Illinois Central______..- 1,200,000 | Indiana Harbor Belt____ 200,000 
Denver & Rio Grande... 1,200,000|;M.K.& T. Lines_______ 250,000 
estern Maryland__-_-- 1,185,000 | Old Dominion 8. 8. Lines 200,000 
Los Angeles & Salt Lake. 1,175,000 V n OS EE 200,000 
Southern Railway Lines. 1,164,000) Texas & Pacific________ 159,250 
Grand Trunk___._____- 1,000,000; N. Y. Chic. & St. Louis_ 155,000 
Chesapeake & Ohio-_-_-__- 1,000,000 | Missouri & Nor.Arkansas 150,000 
Chicago Great Western- 973,000 | Ocean Steam Ship Line__ 150,000 
Chicago & East. Illinois_ 12,000 | Denver & Salt take mating 127,812 
Chicago Mil. & St. Paul_ 857,000 | Winston-Salem So. Bd__ 112,000 
Maine Central___.....- 830,000 | Norfolk Bi cs pe 110,000 
Pere Marquette________ 775,000 | Mississippi Central__-__ 102,500 
Toledo & Ohio Central__ 770,000 | Chic. 8t. P. M. & Omaha 100,000 
entral New England___ ,000 Det. & Tol. Shore Line__ 100,000 
Kansas City Southern. _-_ 525,000 | Det. Bay City & West__ 100.000 
Colo. & Southern._...._ 510,000 | 
17 railroads receiving sums amounting in each case to less than 
a alc a a a A $768,375 


Payments on account of standardized locomotives and cars... $26,799,274 
Total of advances to all railroads in the month of December 
including payments made on account of new rolling stock 
for various companies, as shown above_-_..-...--------- $168 982,711 
Total amount received during December from railroads on 
account of surplus earnings and including $15,781,541 from 
Nee en neon dr mnceialonanin dn anand aie hiliapsadin 
Excess of advances to railroads for the month of December 
1918 over and above amounts received as above for same 
oh cada ithe od egal ab ee deiemsniedl catlnd cciah sincestti acaaincteeiandaamaaedal neds ig ainsi $135,865 ,726 


$33,116,985 


All loans to railroad companies by the Director-General have been made 
at the uniform rate of 6% per annum interest. 

On December 30th and 31st the following railroads repaid to the United 
States Railroad Administration the following amounts with interest at 
6%, which had been formerly loaned them: 


Chicago Milwaukee & St. Paul Ry. Co....-.--------------- $8,000,000 
Chicago Rock Island & Pacific Ry. Co_.-.....------------- 6,000 ,000 
Baltimore & Obfo Rallroad Co....<..........------------- 5,450,000 
CT i  , neimennee ollie 2,170,000 
Bt. Louls-San Francisco Ry. Co............-------------- 1,710,000 

I arene Nd cieshiin eminem audios $23,330,000 


————[=$=======—===£==[=[=[=[==[[[[[V[DhDnDhDhnDnQ][[__—EEa 


Inciuding the amount of these loans thus collected, the total 
remaining in the Revolving Fund, plus the sum total of balances remaining 
on hand with the Director-General from the surplus receipts turned over 

by certain roads, aggregates the total sum of_____________ $102 856,762 


roads and other transportation companies, and still outstanding is $171,- 
606,073. This is exclusive of the amount advanced by the Director- 


General for the benefit of various roads on account of standardized equip- 
ment. 








R. 8. LOVETT ON OBJECTIONABLE FEATURES OF 
GOVERNMENT OWNERSHIP, 


A statement in which he dilated upon what to his mind 
are objectionable features of Government control was issued 
on Jan. 1 by Robert S. Lovett, whose resignation as Director 
of the Division of Capital Expenditures of the Railroad 
Administration became effective on that date. Mr. Lovett 
expressed himself in favor of the preservation of competition 
in service and facilities, giving his reasons therefor, and 
stated that in consequence of those reasons, if for no other, 
he is opposed to the principle of Government ownership. 
He further stated that he was “opposed to it also because 
the opportunity which Government ownership of railroads 
would afford to exploit them for promoting political ambi- 
tions would be a perpetual national scandal and expose the 
Government to serious financial burdens.” Stating it as 
his conviction “that the fundamental question is, whether 
the policy shall be regulated monopoly or regulated compe- 
tition in service and facilities,” Mr. Lovett added: 


If the decision should be in favor of the monopoly, then I believe it 
should be through Government ownership. If, however, the decision 
should be in favor of regulated competition, then I believe it should be 
under exclusive?Federal control and regulation of private ownership. I 
Think the choice lies between the two. 


We give in large part Mr. Lovett’s views herewith: 
I believe there is nothing so essential to the financial peace and the 


go 

I take it for granted that the failure of the present dual 
and conflicting State and Inter-State Commission system has been demon- 
strated. It satisfied neither investors nor shippers, and failed to provide 
the requisite transportation at the time of greatest need. To return to it 
inevitably means a renewal of the strife between shippers and carriers over 
rates, between employers and employees over wages, and between different 
communities over preferential rate adjustments, with each backed more or 
less by local regulating authorities; and failure finally to meet the growing 
needs of the country for transportation facilities, since the necessary capital 
will not be forthcoming. I have hoped that immediately following the 
war, it would be possible for Congress to decide upon and enact legislation 
establishing a wise and permanent policy. 

All will agree, I believe, that competition in railroad rates is unwise and 
practically impossible. Competition in rates cannot exist without rebates, 
secret rates and other kindred evils that make it intolerable. But com- 
petition in service and facilities always existed until the beginning of 
Federal control, and has really been responsible for the great advance in 
the quality of railroad service in this country, particularly in recent years. 
I believe strongly in competition in service and facilities as the dominant 
principle to govern our railroad policy. It means constant and persistent 
progress in improvements of roadway and equipment, in the comforts and 
convenience of transportation, in considerate treatment of the public, in 
the quantity and quality of service; and progress in every feature of trans- 
portation. Its elimination would mean comparative stagnation, would 
check enterprise and initiative, and would remove the inspiration for many 
of the conveniences and facilities which are most appreciated by our 
people. I should’regard it as a national misfortune to eliminate competition 
in service*and facilities that exists between the trunk lines—the New York 
Central and the Pennsylvania lines, for example—the great Middle West 
systems, the principal lines through the South, and the trans-continental 
systems. Where they run to extremes as in duplicating passenger-train 
service, for instance, a Government hand may and should be laid upon 
them. But this item of waste has been exaggerated. Of course I am not 
advocating unregulated competition, but instead an enlarged regulation. 

Of course I believe in thorough regulation by the national Government 
of all such competition, with power to check it where it amounts to an evil. 
I should permit consolidations, subject to Government approval, where 
the public benefit would plainly be promoted, particularly the absorption 
of financially weak lines of minor importance where by so doing the com- 
munities dependent thereon could be better served. But I would steadily 
preserve competition between the large systems and pursue a policy of 
widening the competitive area between such large systems wherever 
practicable. 

It follows that I am for these reasons, if for no other, opposed to the 
principle of Government ownership. I am opposed to it also because the 
opportunity which Government ownership of railroads would afford to ex- 
ploit them for promoting political ambitions would be a perpetual national 
scandal and expose the Government to serious financial burdens. This 
danger in such circumstances is inherent in our Government and in every 
other democracy. Autocratic Governments which had no electoral con- 
stituency to propitiate could avoid the pressure. Every politician would 
be almost compelled to exert any political influence possessed by him to 
provide places for his supporters or improvements and facilities or rate 
adjustments desired by them. Each Congressman would be pressed by 
all the ambitious towns in his district for ornate passenger stations or other 
improvements, as he is now pressed for post’offices, court houses and other 
public buildings; for additional and unnecessary trains to please particular 
communities, and for the construction of new railroads, extensions and 
branches to various ambitious towns and localities not fairly entitled to 
them. If the executive agents operating the railroads for the Government 
should be strong enough not to respond to these calls, the Congressman 
could and possibly might combine and “‘log roll’’ for these political projects, 
just as they are said to have combined in time past for the construction 
of public buildings, for river and harbor improvements, &c. 

This is a very grave objection to permanent Government ownership. It 
has not been apparent during the present system of Government control, 





and therefore it may be underestimated. But that is because the present 
control was created during the war and for war purposes, and requests 
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for special favors in the way of new construction, new stations, &c., &c., 
could be met by pointing out the necessity of conserving capital, labor 
and material for war purposes. In times of peace, however, the pressure 
would be enormous and I fear that the railroad ‘“‘pork barrel’ would in 
time make the other ‘‘pork barrels’ appear insignificant in comparison. 

What seems to me also a serious objection to Government ownership is 
the very large financial undertaking that would be involved. On Dec. 
31 1916, which is the latest date for which the Inter-State Commerce 
Commission has complete figures, the total outstanding capitalization of 
all the railroads in the United States amounted to $20,679,350,501, of 
which $8,958,815,811 ‘was stock and $11,720,534,690 was bonds. Many 
of these securities are worth less than par, and many, on the other hand, 
are worth more than par. The capitalization of the Class I roads included 
in the above total pf $20,679,350,501 amounted to $16,523,449,283. The 
“standard return” of these same Class I roads and the switching terminal 
companies under Federal control aggregate $905 ,.202,388, which capitalized 
on a 5% basis represents $18,104,045,706. Of course, it would not be 
necessary for the Government to provide the entire amount of this huge 
investment at once, if the Government should be willing to acquire the 
property subject to existing mortgages, but this would undoubtedly add 
enormously to the value of the bonds outstanding, since buying subject 
to the mortgages, the bonds would in effect be guaranteed by the Govern- 
ment. 

There are other objections to Government ownership, such as the political 

power of the employees to organize and control the railroads, the probable 
deterioration in the ability and efficiency of executive and administrative 
officers under the scale of Government salaries in competition with private 
business, &c. 

The present method of Federal control (so long as we have the right 
Director-General) is the most efficient of any unified control I can imagine 
because it puts complete power in the hands of one man, whereby direct 
and immediate and complete action is obtainable, but obviously it cannot be 
made permanent; and I am discussing only a permanent policy. Another 
plan is to divide the country into regions or zones and consolidate all the 
railroads in each region or zone into a single company. France, I believe, 
has some such system as that, except that in some zones the roads are owned 
by the Government and in others by private companies, there being a 
monopoly, however, in each zone or region. It has the fundamental ob- 
jection, however, of eliminating all competition in service or facilities; and 
for reasons already pointed out, that objection is to my mind conclusive. 
Then, of course, there is the present system of dual and conflicting national 
and State regulation by various agencies, mostly commissions quasi- 
judicial in form and procedure, but legislative and administrative in func- 
tions; and this system has already proven a failure. 

As stated at the outset, my own conviction is that the fundamental 
question is whether the policy shall be regulated monopoly or regulated 
competition in service and facilities. If the decision should be in favor 
of the monopoly, then I believe it should be through Government owner- 
ship. If, however, the decision should be in favor of regulated competition, 
then I believe it should be under exclusive Federal control and regulation 
of private ownership. I think the choice lies between the two. I do not 
believe the people of this country will be satisfied with the private owner- 
ship of railroads with every vestige of competition eliminated through the 
zone system or otherwise. If private ownership is to be maintained, there 
must be the initiative and enterprise inspired by competition to the extent 
that competition is beneficial to the public, namely in service and facilities . 








LOUISVILLE BOARD OF TRADE OPPOSED TO EXTEND- 
ING PERIOD OF GOVERNMENT CONTROL OF 
RAILROADS. 


Opposition to Government ownership of railroads beyond 
the period provided in the Federal Control Act is expressed 
in resolutions adopted by the directors of the Louisville 
Board of Trade. According to the Louisville ‘Courier 
Journal” of Dec. 29, the directors urge upon Congress ‘“‘the 
necessity of promptly providing by law for the return of the 
railroads to private ownership and control under such 
Government regulation as will permit of their operation as a 
unit to the extent of continuing the pooling of cars, open 
terminals and the handling of traffic by the shortest and 
most available route.” In addition, it is stated, they urge 
the enactment of a law to provide for the supervision of the 
issue of railroad securities and the settlement of wage dis- 
putes between the railroads and their employees by the 
same Governmental agency or commission which is charged 
with the regulation of rates, classification, practices, &c. 

It is learned from the paper quoted that the following 
reasons for opposing Government ownership of railroads 
are given by the directors: 

Because it is our belief, born of experience, that under Government 
ownership of railroads there will be increased cost of transportation with 


less satisfactory seryice, and that the general public will have to pay this 
pear reg cost, either through increased rates and charges or by public 
taxation. 

Because we believe that the ownership and operation of railroads by the 
Government will afford the opportunity for the building up of a political 
machine based on special interest which will be a constant threat to our 
republican institutions. 

Because we believe that under Government ownership and operation 
there will be created a bureaucracy with which the people will have to 
come in daily contact and which will be intolerable to a democratic people. 

Because the future building of new roads and development of existing 
roads will be subject to political influences which may not always be 
controlled wholly by the reasonable demands of commerce. 


The following reasons are set out for opposing extension 
of the period of Government operation: 

The same reasons that are set forth as the basis for our opposition to 
Government ownership. 

Our belief that the extension of the period of Government operation is 
not necessary in order to provide for the orderly return of the roads to 
private ownership, and the further belicf that an extension of Government 
operation beyond the time now provided by law is justified only by a 
movement looking to ultimate Government ownership, which is unalterably. 
opposed by us for the reasons above given. 


ARGUMENT BY DIRECTOR-GENERAL McADOO FOR 
CONTINUED FEDERAL CONTROL OF RAILROADS. 


The hearings on the question of proposed legislation af- 
fecting the railroads were opened yesterday (Jan. 3) by the 
Senate Committee on Inter-State Commerce. Director- 
General of Railroads W. G. McAdoo was the first to be heard 
on the subject, and he gave an exhaustive presentation of his 
contentions in support of his recommendation that Federal 
control of the railroads be extended from twenty-one months 
after the termination of the war, as provided in the present 
law, to five years after the war’s conclusion. In his recital 


as to what had been accomplished during Federal control he 
said in part: 

Reports of economies perfected during the war period, received from five 
of the seven regions, show that on a group of selected principal items sav- 
ings totalling $85,500,000 have been effected in the period from Dec. 31 
1917 to Dec. 31 1918. The specific items which produced this saving in- 
clude the unification of terminals and stations, the elimination of unneces- 
sary passenger service, reductions in organizations and miscellaneous econ- 
omies. 

During the first seven months of Federal control alone an aggregate of 
21,000,000 passenger train miles a year was done away with in the terri- 
tory west of Chicago and the Mississippi River, while in the Eastern terri- 
tory 26,400,000 passenger-train miles were eliminated. Without this sav- 
ing in motive power and equipment the moving of millions of troops could 
not have been achieved successfully. 

The unification of terminals has resulted in marked convenience to the 
public. 

The elimination of circuitous routes saved a total of 16,860,000 car miles 
in the Eastern and Northwestern regions alone. 

The operating results may be summarized briefly: The railroads during 
the first ten months of Federal control produced 1.9% more ton miles with 
a decrease of 2.1% in train miles and a decrease of 5.8% in loaded car miles. 
The average train load increased from 655 tons to 682 tons, a gain of 4.1%, 
and the average car load increased from 26.8 tons to 29 tons, a gain of 8.2%. 

The increase in traffic in 1918 was accomplished by the use of approxi- 
mately 3.4% more freight cars and approximately 1.4% more freight loco- 
motives than in 1917. Compared with 1916, the 1918 increase in freight 
cars was 6.9% and the increase in freight locomotives was 2.4%. 

Probably it would not have been possible to meet the enormous demands 
made upon the transportation system during the past year without the util- 
ization of the permit system, which prevents the loading of traffic in the 
absence of assurance that it can be disposed of at destination. This is a 
reform which under Government control would succeed in peace times aa 
well as in war times and is one of the most important means of preventing 
transportation stringency or congestion. 

In arguing for a continuation of Federal control, the 
Director-General said: 

I believe that even under the handicaps of war conditions, a sufficient 
showing has been made to indicate that all the reforms I have mentioned 
are desirable as permanent peace measures. Yet it is clear that the 
general public has not had an opportunity to appreciate this, and to weigh 
the real value of what has been accomplished. There has not yet been an 
opportunity to give the public knowledge of the facts. In view of the 
far-reaching importance of any solution of the railroad question which may 
be adopted. the public is entitled to have, before the present Federal 
control shall be terminated, a reasonably fair test under peace conditions 
of the advantages to be derived from these reforms. 

In order to have an accurate idea of this subject, Congress ought to 
have before it at least the operations of the year 1919 under Federal con- 
trol. Of course, these figures cannot be ready until the spring of 1920. 
If Congress undertakes to make its permanent solution of this great prob- 
lem prior to that time, it will do so without any adequate comparison. 

This is why I have urged that Federal control be extended until Jan. 1 
1924. It will be impossible to view the results of even one year of Federal 
control under peace conditions until the spring of 1920, and it will then be 
too late for Congress to legislate before the end of the 21 months period. 

Moreover, the operations under peace conditions with a tenure as short 
as the 21 months period cannot possibly constitute a fair test. 

Indeed, the difficulties with operation during the 21 months period will 
be so serious that I do not see how the Government can be fairly asked to 
encounter them. It seems to me that any one who wishes a fair and 
dispassionate study made as to what is the best ultimate solution and as 
to the extent to which the reforms I have mentioned are in the interest 
of the American public and as to the way in which those reforms can best 
be accomplished—if in the interest of the American public—must be 
anxious to have a reasonable period of Federal control after the war under 
conditions calculated to make for tranquility and single-mindedness upon 
the part of the Federal railroad organization. I do not mean that this 
would be desired in order to accomplish Government ownership. 

It must be remembered also that Congress has thought it important to 
provide for a valuation of railroad property, and this valuation has been in 
progress for several years at large cost. I assume that it will be com- 
pleted in the next two or three years. There is widespread conviction that 
no permanent solution whatever of the railroad problem can be made 
which does not put at rest the present insistent claim as to railroad over- 
capitalization. It is not possible, as I view the complexities of the prob- 
lem, to effect any marked change in the form of railroad control that is 
not based upon a complete valuation of their properties. 


Mr. McAdoo also contended that uniformity of rates 
and equitable distribution of the rate burden over all rail- 
roads regardless of the fact that some are unusually prosper- 
ous and others poverty stricken is possible only under uni- 
fied control. He estimated the Government’s loss in oper- 
ating railroads this year at $136,000,000. This, it is pointed 
out, represents the difference between the amount guaran- 
teed to the roads as rental and the sums credited to the 
Government in railroad income. If the higher rates had 


been in etfect the entire year, he estimated the Government 
would have made a surplus of $100,000,000 and in 1919, 
with existing wages, operating costs, and traffic volume 
remaining substantially the same as in last year, the Gov- 





ernment should make a surplus of $100,000,000. Con- 
tinuing he said: 
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Since the object of the Government should be at all times to operate the 
railroads, not for profit, but at cost and to render at the same time the 
best possible service, I confidently believe that it will be possible during 
the year 1919, or certainly at the end of the year 1919, to effect a con- 
siderable reduction in rates unless the traffic for 1919 should be much less 
than it was in the year 1918. 

Wage increases granted during the year are estimated to aggregate be- 
tween $500,000,.000 and $700,000,000 per annum, and in a large part were 
retroactive from Jan. 11918. These wages were not fixed upon the theory 
that the railroads, a permanent industry, should compete in prices paid 
labor with the transient war industries, many of which paid very high 
Wages in order to attract labor. Rather, the effort was made to find a 
just and equitable basis which would outlive the war and which would 
give a living wage and decent working conditions to every railroad em- 
ployee. Efforts have been made to eliminate inequalities and while this 
work has not been finished, it has been chiefly done. 


The Director-General also said: 

Many of the changes in railroad operation inaugurated during the 
period of the last year should prove of permanent value and should continue 
if possible, whatever form of control is decided upon for the railroads. 
Such reforms include: (1) the maintenance of the permit system so as to 
control the traffic at its source: (2) the maintenance of heavy loads for 
cars; (3) the pooling of repair shops; (4) the elimination of circuitous 
routes; (5) the unification of terminals; (6, the maintenance of the ‘“‘sail- 
ing day plan;’’ (7) the consolidation of ticket offices; (8) the utilization of 
universal mileage tickets; (9) the standarization of equipment; (10) the 
maintenance of the uniform freight classification introduced by the Rail- 
road Administration; (11) the maintenance of common time-tables between 
important points; (12) the maintenance of high demurrage rates and uni- 
fotm rates; (13) the establishment of through way billing freight from 
point of origin to destination; (14) rendering uxmecessary the rebilling by 
connecting or intermediate routes; (15) the elimination of the old practice 
of paying mileage or per diem rental for the use of freight or passenger 
cars of one carrier by another; (16) the simplification of the old practice 
of apportioning interline passenger revenue; (17) the utilization of water 
routes for the relief of crowded rail lines. 


As to the present railroad situation Mr. McAdoo said in 
part: 


Broadly speaking, there are three general permanent situations of the 
railroad question. The first is to send the railroads back into the private 
control of the several hundred old companies. The second is to have 
outright Government ownership and control of ail the railroads. The third 
is to reconstruct the railroad map along logical lines so as to wipe out these 
hundreds of different railroad companies and substitute a comparatively 
few companies which under strict and close Government control can be 
expected to combine the advantages of Government control, including 
unified control of these things where it is needed with the advantages of 
the initiative of private management. I am not committed to any par- 
ticular plan. I wish to lay before you certain reforms which I think are 
indispensable. 

I am frank to say I do not believe that these important reforms can 
possibly be accomplished if we are to have in the future several hundred 
different railroad companies as we have had in the past. or even a hundred 
or even fifty different railroad companies. I believe they can all be ac- 
complished either through a comparatively few railroad companies or through 
single Federal control. 








MEETING OF ASSOCIATION OF RAILWAYS EXECU- 
TIVES TO-MORROW—S. DAVIES WARFIELD ON 
PROPOSED PLANS FOR RETURN OF RAILROADS. 


At its meeting in this city this week, the standing com- 
mittee of the Association of Railway Executives decided to 
eall a meeting of all members of the Association at the 
Bellevue-Stratford, Philadelphia, to-morrow (Sunday) morn- 
ing, when the plan agreed on with respect to the return of 
the railroads to their owners, and for remedial legislation, 
will be submitted for approval. 

On Dee. 31 S. Davies Warfield, President of the National 
Association of Owners of Railroad Securities, after a con- 
ference in this city with members of his Association on the 
question of the return of the railroad properties, announced 
that, after further conferences, his organization would be in 
position to consider the plan submitted by the Chairman of 
the Association of Railway Executives. He stated, however, 
that the fundamentals of the plan under consideration by 
the National Association differed materially from those of 
the plan of the Executives Association. Mr. Warfield’s 


statement follows: 

The Association will have suggestions to offer in relation to the plans for 
the return of the railroads to their owners. As announced in the press, 
the Association, prior to presentig the suggestions it will formulate to 
the Congress, will consult with committees, organizations, and others 
concerned, including the shippers, that unity of purpose may be secured if 
possible. 

We have thought that the shippers should be first consulted in respect 
to the fundamentals of the plans we have in mind. With this in view 
conferences have been held in Washington with representatives of shipping 
organizations from various sections of the country and with others con 
cerned. After further conferences, arranged for the immediate future, 
have been held, we will be in position to consider the plan, among others. 
submitted to us by the Chairman of the Association of Railway Executives. 
We may say, however, that the fundamentals of our plan now under 
consideration differ materially from those of the plan of the Executives’ 
Association. Its Chairman has advised us that he had postponed the 
meeting of the Association to have been held on Monday, that our com- 
mittee might consider their plan before submission to their full member- 
ship. We notified their Chairman that this would be done as early as 
practicable. Our experts have for some time past been preparing data 
necessary for the completion of our plan, which is not finished. Further, 
our advisory counsel, also general counsel, are preparing opinions requested 
on various legal questions involved, both in our plans and in that proposed 
by the executives. The problem is one of vast proportions, and upon its 
proper solution depends not only the fate of the railroads but the success 
of the business interests of the country as well. 





The work of the moment is to meet the questions of a five-year extension 
of Federal control and operation. The official positions formerly held by 
executives of the railroads, who operated their respective properties, have 
been taken by Federal managers, under regional directors, and in most 
cases these executives are now presidents of the corporations they formerly 
operated. They are familiar with the effect and consequences of Federal 
control and operation, not only upon their respective railroads, but also 
upon the facilities and service furnished to shippers and the traveling 
public. They can supply the ata and information in respect to the effect 
a continuation of such control and operation will have upon the railroads 
and the shipping interests of the country. 

These presidents compose very largely the Association of Railway Execu- 
tives, and we have therefore written their Chairman that the furnishing 
of this data and information before the Senate Committee on Inter-State 
Commerce at the hearings now to begin would seem to be the immediate 
necessity. The conditions found to exist will likely constitute a basis for 
the request by the Senate Committee that the Congress pass a joint resolu- 
tion calling upon the Railroad Administration to give sufficient time for 
Congress to enact legislation for the proper and the safe return of the rail- 
roads under proper governmental regulatory measures, which doubtless 
would be readily given. There can be little doubt that those who have 
been operating these properties for the purpose of the war, in which they 
have received every co-operation, will now co-operate in putting them in 
condition for their proper return when the use for which they were taken 
has been accomplished. 








NEW TAX PROPOSALS OF NEW YORK STATE 
COMPTROLLER EUGENE M. TRAVIS. 


Recommendations for increasing the revenues of New 
York State to offset the anticipated loss from liquor receipts 
are contained in the report presented to the Legislature by 
Eugene M. Travis, State Comptroller, on Jan. 1. The, 
Comptroller urges the enactment of laws which, with a 
direct tax similar to last year’s, will, he believes, balance 
the budget requirements. He also urges a more stringent 
check over the State’s income similar to the present control 
over expenditures, pointing out that considerable loss has 
followed the present antiquated methods of collection. 

In his proposals with respect to the inheritance tax the 
Comptroller recommends that the exemptions allowed to 
corporations and non-resident estates be reduced and pro- 
gressive rates provided which, according to his estimate, 
would greatly increase the State’s revenues. His amend- 
ments to the investment tax law include short term single 
investments and those mortgaged prior to 1906. He also 
suggests accepting description of the investments in lieu of 
the original, which the owner is reluctant to transmit for 
fear of loss in transit. In his review of the State finances 
during 1918 the Comptroller says: 


On account of the abnormal conditions regarding labor and material, due 
to the war, no bonds were issued during the year for construction of canals, 
highways and parks. Consequently, the net State debt shows a reduction 
of $7,019,965. 

During recent times New York has been operating its Government under 
highly segregated budgets, which, owing to their nonelasticity, have de- 
veloped tendencies to overestimate the needs of the State. This much is 
revealed in comparing the sums of requested revenues since 1910. These 
figures disclose the fact that $15,190,842 has elapsed into the general fund 
during that time as a result of this condition. During the last two years 
over $9,475,986 has been returned for the same cause. This situation 
demonstrates that a material saving could be made in the amount appro- 
priated each year if the appropriations were made in a more elastic and 
condensed form. 

The requests for appropriations exceed the estimated resources available 
during the year 1919-1920 by $38,964,416. Last year’s requests were re- 
duced $15,077,019, and as the requested appropriations (aggregating 
$96,602,290) are $1,512,395 less than 1917, it is reasonable to suppose that 
the same reduction can be made on this year’s amount, which would re- 
duce the budget total for the coming year to approximately the same- 
amount as last year. If this can be done, it will be necessary to procure 
additional revenue to finance the budget, as the loss in the receipts of ex- 
cise taxes makes it imperative-that there be a revision of the present revenue 
laws. 

There is no doubt that this situation will require additional means of 
obtaining revenue, particularly if the State’s policy relative to its institu- 
tions, colleges, schools, prisons, reformatories and other Governmental 
functions is to be continued. Such conditions show that the cost of out- 
lays for new buildings and improvements will be an ever increasing one in 
the budget and one that cannot easily be avoided. Therefore, as a means 
of financing the budget for next year, it has been suggested that, in addi- 
tion to the estimated available resources, a direct State tax be again levied 
upon the general property subject to taxation—the same as last year— 
and that new special taxes be enacted by the coming Legislature to produce 
sufficient revenue to balance the budget requirements. 

The total of the budget appropriations for general purposes of Govern- 
ment made by the Legislature for the year 1917-1918 was $79,742,834 21, 
while the expenditures were $73,142,571 02. The appropriations for the 
current year 1918-1919 were $81,525,271 31, while the requests for budget 
appropriations filed with the Comptroller for the year 1919-1920 amounted 
to $96,602,290 78, or $38,964,416 92 more than the Comptroller estimates 
the probable resources available to meet them. 

The actual cash transactions of the State Treasury for the past year are 
shown in the following statement: 


Receipis. 
From taxes, including general property and indirect taxes. $68,942,580 78 





From fines, fees, receipts of departments, &c._........-- 6,936,051 52 
Receipts from canal construction. _........-....--.---- 353 ,684 87 
Sinking fund revenues and receipts............-..-..---- 3,150,050 04 
Trust fund revenues and receipts................------ 1,253,190 63 

Aetnes Te DUE i kctdhtindbnnmianuakn aves $80,635,557 84 
Cash balance in Treasury at beginning of year___.._..--- 51,998,351 75 





$13° 633,909 59 
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Expenditures. 
For ordinary p' 


urposes $59,477 ,884 41 
Capital outlays from proceeds of bonds for construction of 





canals, highways, and parks.................-.-..--- 13,641,281 26 
Sinking fund payments for interest on debt_............- 9,502,500 00 
Other payments and investments.................--..- 9,662,422 16 
Trust fund payments and investments...............-.. 842,984 23 

Actual 8g BEBE I SR ee ea pat Oh $93,127,072 06 
Cash balance in Treasury at end of year_.........----.- 39,506,837 53 





$182,633 ,909 59 








PRESIDENT WILSON’S WELCOME IN ENGLAND. 


The weleome accorded President Wilson in England has 
exceeded, if anything, the cordiality of his reception in 
France. The President arrived at Dover on Thursday 
morning, Dec. 26, having crossed the Channel from Calais on 
the British ambulance ship Brighton. The Presidential 
party was met at Calais by Sir Charles Cast, Equerry to 
King George, and a party of British naval and military 
officers. At Dover they were received by the Duke of 
Connaught, with his suite, accompanied by John W. Davis, 
the American Ambassador; the Earl of Reading, British 
Ambassador to the United States; Lord Herschell, Lord in 
Waiting in Ordinary, and the Mayor and the Corporation 
of Dover. An address of weleome was read by Sir A. 
Bodking, the Recorder of the city, who welcomed the President 
“at this season, when thoughts of peace and good-will are 
uppermost in our minds,” as “President of the republic 
which, though far away from Europe, determined to associ- 
ate herself with us and our allies in the battle for freedom 
and humanity, thus furthering the high ideals, which you 
placed before the world.’’ After a reference to the valor 
of the American armies the address, as quoted in Associated 
Press dispatches, continued: 

But Dover, keeper of the gate of England and guardian of the narrow 
seas, also watched and admired closely the associated measures for the 
safety of the seas taken by the navies of the United States and Great 
Britain. 

The address concluded thus: 

This memorable occasion is unique in our history, for it is the first time 
we have had the honor of welcoming a President of the United States, a 
country linked to us by race and tongue and now by the loss and the grief 


suffered to the common end that the principles of liberty, righteous justice, 
and peace may alone henceforth guide the destinies of all nations. 

To the address of welcome President Wilson made reply as 
follows: 

Mr. Mayor, you have certainly extended to me and to those who are 
accompanying me a very cordial and gracious hand of welcome. Even the 
sea was kind to us this morning and gave us a very pleasant passage, so 
that it tallied perfectly with our expectations of the pleasure we should 
have in landing in England. We have gone through many serious times 
together, and, therefore, we can regard each other in a new light as com- 
rades and associates, because nothing brings men together like a common 
understanding and a common purpose. I think that in spite of all the 
terrible sufferings and sacrifices of this war we shall some day, in looking 
back upon them, realize that they were worth while, not only because of 
the security they gave the world against unjust aggression, but also because 
of the understanding they established between great nations which ought 
to act with each other in the permanent maintenance of justice and of 
right. 

It is therefore with emotions of peculiar gratification that I find myself 
here. It affords the opportunity to match my mind with the minds of 
those who, with a like intention, are purposing to do the best that can be 
done in the great settlements of the struggle. 

I thank you very warmly, gentlemen, for your greeting, and beg to 
extend to you in the name of my countrymen the most cordial greetings. 


Arrived at London, the Presidential party were met at 
Charing Cross Station by King George, Queen Mary, Prin- 
cess Mary, Premier Lloyd George, and all the members of 
the Cabinet, the heads of the army and navy, Premiers 
of the various dominions, a representative of India and other 
officials. There was a guard of honor from the Scots 
Guards, while the band of the Grenadier Guards played the 
“Star-Spangled Banner.” King George shook hands with 
President Wilson as the President descended from his train 
and said: “I am very glad to greet you to England.” 
‘‘T am very happy to come,” the President replied. 

American residents of London organized a real American 
welcome for the President. American naval and military 
missions with leading members of the American colony 
commandeered a large hotel in Paccadilly. Every window 
and balcony was provided with large baskets of laurel, 
large handfuls of which were thrown down with flowers as 
the carriages containing the President and Mrs. Wilson 
passed. President Wilson and King George saluted re- 
peatedly in acknowledgment of the tribute. 

The drive to Buckingham Palace, where the President 
and Mrs. Wilson were the guests of the English King during 
their stay, was through streets crowded with cheering 
throngs, the sincerity of whose welcome to the American 
President was beyond all question. Thousands of citizens 
crowded into the semi-circular space facing the palace and 
waited patiently until the President and King George, 
Queen Mary and Mrs. Wilson appeared upon a balcony 





and acknowledged the cheers of the crowd. So prolonged 
was the cheering that the President, showing great emotion, 
waved the chorus of voices to silence and then addressing 
himself particularly to a group of wounded soldiers, said: 

I do not want to make a speech, but I do want to tell you how much I 
honor you men who have been wounded in this fight for freedom and to 
thank you all for the welcome you have so generously given me. I hope 
each and every one of you will come through safely to enjoy the fruits of 
the victory for which you so courageously fought. 


A state banquet was held in honor of President Wilson 
on Friday night (Dee. 27) at Buckingham Palace, attended 
with all the pomp and ceremony for which the English Court 
is famous. At this banquet the President, speaking in reply 
to a formal address of weleome by King George, made the 
first important speech of his English visit. The addresses 
in full will be found below. During the day, on Friday, 
the President had a long conference at Buckingham Palace 
with Premier Lloyd George and Foreign Secretary Arthur 
Balfour. The conference, according to newspaper accounts, 
was in the nature of a heart-to-heart talk, and “showed a 
satisfactory similiarity of views.’ A second conference was 
held in the afternoon, following an informal luncheon 
arranged by Mr. Lloyd George, at which about a dozen 
leading British statesmen representing the Conservative, 
Liberal and Labor parties, were gathered to meet Mr. Wilson 
and exchange views in regard to the peace conference. 
After the luncheon the President was asked to unveil a 
picture of George Washington, which had been presented to 
the Premier’s residence by Lord Albemarle. 

On Saturday afternoon (Dec. 28) the freedom of the City 
of London was conferred upon President Wilson by the 
Lord Mayor at the Guildhall. In his reply to the address 
of the Lord Mayor (which is given in full in another article) 
the President spoke feelingly ot the close relations between 
the United States and England, and made a strong appeal 
for the new ideal of a League of Nations to serve all mankind 
as against the old idea of a balance of power among individual 
States. As to the attitude he found among England 
statesmen the President said: 

It has been delightful in my conferences with the leaders of your Govern- 
ment to find how our minds moved along exactly the same line, and how 
our thought was always that the key to the peace was the guarantee of 
the peace, not the items of it; that the items would be worthless unless 
there stood back of them a permanent concert of power for their main- 


tenance. That is the most reassuring thing that has ever happed in the 
world. 


The President concluded his address by saying it was for 
the purpose of helping to bring about a peace of agreement, 
guaranteed by the organized sentiment of the world, that he 
crossed the sea. He said: 


It was this incomparably great object that brought me overseas. It 
has never before been deemed excusable for a President of the United 
States to leave the territory of the United States, but I know that I have 
the support of the judgment of my colleagues in the Government of the 
United States in saying that it was my paramount duty to turn away even 
from the imperative tasks at home to lend such counsel and aid as I could 
to this great—may I not say final?—enterprise of humanity. 

Following the ceremony at the Guildhall a luncheon was 
tendered the President at the Mansion House. At this 
luncheon, which was a.comparatively informal affair, the 
Lord Mayor, in proposing the health of the President referred 
to the fact that the President’s trip to Europe broke all 
American precedents. In his speech in reply Mr. Wilson 
said: 

Mr. Lord Mayor, Your Royal Highness, Your Grace, Ladies and Gentile- 
men: You have again made me feel, Sir, the very wonderful and generous 
welcome of this great city, and you have reminded me of what has perhaps 
become one of the habits of my life. ° 

You have said that I have broken all precedents in coming across the 
ocean to join in the counsels of the Peace Conference, but I think those 
who have been associated with me in Washington will testify that that is 
nothing surprising. I said to the members of the press in Washington 
one evening that one of the things that had interest me most since I lived 
in Washington was that every time I did anything perfectly natural it was 
said to be unprecedented. 

It was perfectly natural to break this precedent—natural because the 
demand for intimate conference took precedence over every other duty. 
And, after all, the breaking of precedents, though this may sound strange 
doctrine in England, is the most sensible thing to do. 

The harness of precedent is sometimes a very sad and harassing trammel. 
In this case the breaking of precedent is sensible for a reason that is very 
prettily illustrated in a remark attributed to Charles Lamb. One evening 
in a company of his friends they were discussing a person who was not 
present, and Lamb said, in his hesitating manner: ‘I h-hate that fellow." 

“Why, Charles,”’ one of his friends said, ‘‘I did no know that you knew 
him.” “Oh,” he said, “I-I-I d-don’t. I can’t h-hate a man I know.”’ 

And perhaps that simple and attractive remark may furnish a secret for 
cordial international relationship. When we know one another we cannot 
hate one another. 

I have been very much interested before coming here to see what sort of 
@ person I was expected to be. So far as I can make out, I was expected 
to be a perfectly bloodless thinking machine, whereas I am perfectly aware 
that I have in me all the insurgent elements of the human race. I am 
sometimes, by reason of long Scotch tradition, able to keep these instincts 
The stern Covenanter tradition that is behind me sends many 
an echo down the years. 


It is not only diligently to pursue business, but also to seek this sort of 


comradeship, that I feel it is a privilege to.-have come across the seas, 








Jan. 4 1919.] 


£ 


THE CHRONICLE 





37 








and in the welcome that you have accorded Mrs. Wilson and me you have 
made us feel that companionship was accessible to us in the most delightful 
and enjoyable form. 

I thank you sincerely for this welcome, Sir, and am very happy to join 
in a love feast which is all the more enjoyable because there is behind it a 
background of tragical suffering. Our spirits are released from the dark- 
ness of the clouds that at one time seemed to have settled upon the world 
in a way that could not be dispersed, the sufferings of your own people, 
the suffering of the people of France, and the infinite suffering of the people 
of Belgium. The whisper of grief that has been blown all through the 
world is now silent and the sun of hope seems to spread its rays and to charge 
the earth with a new prospect of happiness. So, our joy is all the more 
elevated because we know that our spirits are now lifted out of that valley. 

Between the various items of the busy program arranged 
for the President, he received a steady stream of delegations 
from British organizations, bearing personal greetings and 
assuring him of their support of his peace principles, and 
especially the League of Nations. Among the delegations 
received was a joint committee from the British Labor 
Party, and the Trades Union Congress, headed by Arthur 
Henderson, former member of the Cabinet; a delegation 
from the League of Nations Union, headed by Viscount 
Grey, former Secretary of State for Foreign Affairs; a 
delegation from the National Council of Free Evangelical 
Churches. Other representatives of societies received were: 
Lord Buckmaster and the Bishop of Oxford, representing the 
International League of Nations; representatives of the 
English Speaking Union, the American University Union in 
Europe, the Atlantic Union, the British-American Fellowship 
Society, Lord Gainford, representing the Friends’ League 
of Nations Committee, and Lord Rothschild, representing 
the Zionist movement. 

On Dec. 28, the President’s sixty-second birthday, King 
George called at the President’s apartments and wished 
him many happy returns of the day. For a birthday gift 
the King presented a magnificent set of books, and at the 
same time gave gifts to every member of the President’s 
official party. 

On Sunday, Dec. 29, President and Mrs. Wilson paid a 
visit to Carlisle, the birthplace of the President’s mother, 
and in which place his grandfather, the Rev. Thomas 
Woodrow, had been a clergyman and school teacher. Here 
the President, after a cordial greeting from the officials and 
citizens of the city, attended services at the Lowther Street 
Congregational Church, of which his grandfather had once 
been pastor, and at the urgent request of the minister made 
a brief address to the congregation. The President said: 

It is with unaffected reluctance that I inject myself into this service. 
I remember my grandfather very well, and, remembering him, I can see 
how he would not approve. I remember what he required of me and 
remember the stern lesson of duty he spoke. And I remember painfully 
about things he expected me to know that I did not know. There has 
come a change of times, when laymen like myself are permitted to speak 
in a congregation. 

There is another reason why I was reluctant to speak. The feelings 
excited in me to-day are really too intimate and too deep to permit of 
public expression. ‘The memories that have come of the mother who was 
born here are very affecting. Her quiet character, her sense of duty, 
and her dislike of ostentation have come back to me with increasing force 
as these years of duty have accumulated. 

* Yet perhaps it is appropriate that in a place of worship I should ac- 
knowledge my indebtedness to her and her remarkable father, because, 
after all, what the world now is seeking to do is to return to the paths of 
duty, to turn from the savagery of interest to the dignity of the performance 

f right. 

. I believe, as this war has drawn nations temporarily together in a com- 
bination of physical force, we shall now be drawn together in a combination 
of moral force that is irresistible. It is moral force as much as physical 
force that has defeated the effort to subdue the world. Words have cut 
as deep as swords. 

The knowledge that wrong has been attempted has aroused the nations. 
They have gone out like men for a crusade. No other cause could have 
drawn so many of the nations together. They knew an outlaw was abroad 
and that the outlaw purposed unspeakable things. 

It is from quiet places like this all over the world that the forces are 
accumulated that presently will overpower any attempt to accomplish evil 
on a great scale. It is like the rivulet that gathers into the river and the 
river that goes to the sea. So there come out of communities like these 
streams that fertilize the conscience of men, and it is the conscience of the 
world we now mean to place upon the throne which others tried to usurp. 

In the afternoon the Presidential party proceeded from 
Carlisle to Manchester, where they spent the night as guests 
of the Lord Mayor at the official residence. Monday 
morning the officials and citizens of "Manchester, assisted 
by thousands from the surrounding districts of Lancashire, 
proceeded to give the President a welcome second to none 
he has experienced so far. The freedom of the city was 
conferred upon Mr. Wilson at a ceremony held in the old 
Free,Trade Hall, the largest in the city, where the informal 
and, friendly character of the welcome was emphasized by 
the entire audience joining in singing “For He’s a Jolly 
Good; Fellow.” In his reply to the address of the Lord 
Mayor in conferring the freedom of the city, President Wil- 
son made one important announcement which immediately 
attracted wida attention, and was received with enthusiastic 


approval by the Manchester audience. “The Unite 





parm mance | 
States,” he said, referring to the League of Nations pro- 
posal, “would join no combination of power which is not a 


combination of all of us.” This statement came at the 
end of a passage in which the President said: 


* You know that the United States has always felt from the very beginning 
of her story that she must keep herself separate from any kind of connection 
with European politics. I want to say very frankly to you that she is not 
now interested in European politics, but she is interested in the partner- 
ship of right getween America and Europe. If the future had nothing 
for us but a new attempt to keep the world at a right poise by a balance of 
power the United States would take no interest, because she will join no 
combination of power which is not a combination of all of us. She is not 
interested merely in the peace of Europe, but in the peace of the world. 


The significance of the foregoing statement of American 
policy was heightened by the publication in the same day’s 
papers of Premier Clemenceau’s declaration that he adhered 
to “the old system of alliances, called ‘the balance of power,’ ”’ 
and served to draw into sharp contrast the declared attitude 
of the official spokesmen of France and America on the most 
important subject to come before the Peace Congress. The 


full text of the President’s Manchester address will be found 
below. 


Following the ceremony at the Free Trade Hall a luncheon 
was tendered the President at which he spoke as follows in 
acknowledging the Lord Mayor’s greetings: 


You have again made me feel the cordiality of your friendship, and I 
want to tell you how much I appreciate ij, not only on my own behalf, 
but on behalf of my partner. 

It is very interesting that the Lord Mayor should have referred in his 

address to a very vital circumstance in our friendship. He referred to 
the fact that our men and your men have fought side by side in the great 
battles. But there was more than that in it. For the first time, upon 
such a scale at any rate, they have fought under a common commander. 
That is an advance which we have made upon the previous days, and what 
I have been particularly interested in has been the generosity of spirit with 
which that unity of command has been assented to. I not only had the 
pleasure of meeting Marshal Foch, who confirmed my admiration of him 
by the direct and simple manner with which he dealt with every subject 
we talked about, but I had the pleasure of meeting your own commander, 
and I understand how they co-operated, because I saw that they were real 
men. 
It takes a real man to subordinate himself, and it takes a real soldier to 
know that unity of command is the secret of success. That unity of com- 
mand did swing the power of nations into a mighty force. I think we all 
must have felt how the momentum which got into all of the armies was 
concentrated into the single army, and we felt we had overcome all the ob- 
stacles. 

With our unity of command there arose a unity of spirit. The minute 
we consented to co-operate our hearts were drawn closer together into co- 
operation, and so from the military side we had given ourselves an exam- 
ple for the years to come. Not that in the years to come we must submit 
to a unity of command, but it does seem to me that in the years to come 
we must plan a unity of purpose, and in that unity of purpose we shall find 
a great recompense, a strengthening of our spirit in everything that we do. 

There is nothing so hampering and nothing so demeaning as jealousy. 
Itisacancer. It is a cancer in the heart—not only that, but in the count- 
ing room. It is a cancer throughout all the processes of civilization, and, 
having now seen we can fight shoulder to shoulder, we will continue to 
advance shoulder to shoulder, and I think you will find that the people of 
the United States are not the least eager for the purpose. 

I remember hearing the story of a warning that one of your Australian 
soldiers gave to one of ours. Our soldiers were considered by the older 
men to be a bit rash when they were in the field. I understand that one 
friendly Australian said that our men were rather rough. On one occasion 
an Australian said to one of our men: ‘‘Man, a barrage is not a thing.to 
lean up against.’’ They were a little bit inclined to lean up against the bar- 
rage, and yet I must confide to you that I was a bit proud of them for it. 
They had come over to get at the enemy, and they didn’t know why they 
should delay. 

But, now that there is no common enemy except distrust and marring of 
plans, we can all feel the same eagerness in the new combat and feel that 
there is a common enterprise before us. 

We are not men because we have skill of hand, but we are men because 
we have elevation of spirit. It is in this spirit that we live and fot in the 
tasks of the day. If it is not that, why is it that you hang the lad’s mus- 
ket or sword up above the mantelpiece, but never hang the yardstick 
up. There is nothing discreditable in the yardstick. It is altogether 
honorable, but he is using it for his own sake. But when he takes the 
musket or the sword he is giving everything and is getting nothing. It is 
honorable, not as an instrument, but as a symbol of self-sacrifice. 

A friend of mine said very truly: ‘““When peace is conducted in the spirit 
of war there will be no war.”” When business is done with the point of 
view of the soldier who is serving his country, then business will be as his- 
trionic as war. I believe that from generation to generation steps of that 
sort are gaining more and more, and men are beginning to see, not, perhaps, 
the Golden Age, but an age which is conducting them from victory to vic- 
tory and may lead us to an elevation from which we can see the things for 
which the heart of mankind has longed. 


After five crowded hours in Manchester the President 
and his party returned to London, where Mr. and Mrs. 
Wilson were ths guests of King George and Queen Mary 
at a farewell dinner party. The next morning (Dec. 31) 
President Wilson left for France, arriving at Paris in the 
evening, where the President authorized the following 
statement in regard to his English visit: 

Upon leaving England President and Mrs. Wilson expressed their very 
great pleasure at the delightful cordiality of their welcome. The Presi- 
dent expressed great satisfaction at finding how closely the purpose and 


feeling of the people of Great Britain correspond with the purpose and 
feeling of the people of the United States. 


On Wednesday evening (Jan. 1) after a day spent in rest 
and relaxation President Wilson left Paris for Rome where 
great preparations had been madejforjhis reception. 
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TEXT OF KING GEORGE’ S WELCOMING ADDRESS AND 
PRESIDENT WILSON’S REPLY. 


The address of welcome to President Wilson delivered by 
King George at the State banquet in Buckingham Palace on 
the night of Dec. 27 paid a warm personal tribute to the Presi- 
dent and emphasized the common ideals of Great Britain 
and the United States. He said: 


This is a historic moment and your visit marks a historic epoch. Nearly 
150 years have passed since your Republic began its independent life, and 
now, for the first time, a President of the United States is our guest in 
England. 

We welcome you to the country whence came your ancestors and where 
stand the homes of those from whom sprang Washington and Lincoln. 
We welcome you for yourself, as one whose insight, calmness, and dignity 
in the discharge of his high duties we have watched with admiration. We 
see in you the happy union of the gifts of a scholar with those of a statesman. 
You come from a studious, academic quiet into the full stream of an ardu- 
ous public life, and your deliverances have combined breadth of view and 
grasp of world problems with the mastery of a lofty diction recalling that 
of your great orators of the past and of our own. 

You come as the official head and spokesman of a mighty Commonwealth 
bound to us by the closest ties. Its people speak the tongue of Shake- 
speare and Milton. Our literature is yours as yours is also ours, and men 
of letters in both countries have joined in maintaining its incomparable 
glories. 

To you, not less than to us, belong the memories of our national heroes, 
from King Alfred down to the days of Philip Sidney and Drake, of Raleigh 
and Blake and Hampden, and the days when the political life of the Eng- 
ish stock in America was just beginning. You share with us the traditions 
of free self-government as old as the Magna Charta. 

We recognize the bond of still deeper significance in the common ideals 
which our people cherish. First among those ideals you value and we 
value freedom and peace. Privileged as we have been to be the exponents 
and the examples in national life of the principles of popular self-govern- 
ment based upon equal laws, it now falls to both of us alike to see how 
these principles can be applied beyond our own borders for the good of the 
world. 

It was love of liberty, respect for law, good faith and the sacred rights 
of humanity that brought you to the Old World to help in saving it from 
the dangers that were threatening around, and that arrayed those soldier 
citizens of yours whose gallantry we have admired, side by side with ours, 
in the war. 

You have now come to help us in building up new States amid the ruins 
of those that the war has shattered and in laying the solid foundations of 
a settlement that may stand firm because it will rest upon the consent of 
the emancipated nationalities. You have eloquently expressed the hope 
of the American people, as it is our hope, that some plan may be devised to 
attain the end you have done so much to promote by which the risk of fu- 
ture wars may, if possible, be averted, relieving the nations of the intolera- 
ble burden which fear of war has laid upon them. 

The British nation wishes all success to the deliberations on which you 
and we and the great free nations allied with us are now to enter, moved by 
disinterested good will and a sense of duty commensurate with the power 
which we hold as a solemn trust. 

The American and British peoples have been brothers in arms, and their 
arms have been crowned with victory. We thank with all our hearts your 
valiant soldiers and sailors for their splendid part in that victory, as we 
thank the American people for their noble response to the call of civiliza- 
tion and humanity. May the same brotherly spirit inspire and guide our 
united efforts to secure for the world the blessings of an ordered freedom and 
an enduring peace. 

In asking you to join with me in drinking the health of the President, 
I wish to say with what pleasure we welcome Mrs. Wilson to this country. 

I drink to the health of the President of the United States and Mrs. 
Wilson and to the happiness and prosperity of the great American nation. 

In his reply President Wilson said: 

I am deeply complimented by the gracious words which you have uttered. 
The welcome which you have given me and Mrs. Wilson has been so warm, 
so natural, so evidently from the heart, that we have been more than 
pleased. We have been touched by it, and I believe that I correctly inter- 
pret that welcome as embodying not only your own generous spirit toward 
us personally, but also as expressing for yourself and the great nation over 
which you preside that same feeling for my people, for the people of the 
United States. 

For you and I, Sir—temporarily—embody the spirit of two great nations, 
and whatever strength I have and whatever authority, I possess it only so 
long and so far as I express the spirit and purpose of the American people. 

Every influence that the American people have over the affairs of the 
world is measured by their sympathy with the aspirations of freemen every- 
where. 

America does love freedom, and I believe that she loves freedom un- 
selfishly. But if she does not she will not and cannot help the influence 
to which she justly aspires. 

I have had the privilege, Sir, of conferring with the leaders of your own 
Government and the spokesmen of the Governments of France and of 
Italy, and I am glad to say that I have the same conceptions that they 
have of the significance and scope of the duty on which we have met. 

We have used great words, all of us have used the great words ‘‘Right’’ 
and “Justice,’’ and now we are to prove whether or not we understand 
these words, and how they are to be applied to the particular settlements 
which must conclude this war. And we must not only understand them, 
but we must have the courage to act upon our understanding. 

Yet, after I have uttered the word ‘‘Courage,” it comes into my mind 
that it would take more courage to resist the great moral tide now running 
in the word than to yield to it, than to obey it. 

There is a great tide running in the hearts of men. The hearts of men 
have never beaten so singularly in unison before. Men have never before 
been so conscious of their brotherhood. Men have never before realized 
how little difference there was between right and justice in one latitude and 
in another, under one sovereignty and under another. 

And it will be our high privilege, I believe, Sir, not only to apply the 
moral judgment of the world to the particular settlements which we shall 
attempt, but also to organize the moral force of the world to preserve those 
settlements, to steady the forces of mankind, and to make the right and the 
justice to which great nations like our own have devoted themselves the 
predominant and controlling force of the world. 

There is something inspiring in knowing that this is the errand that we 
have come on. Nothing less than this would have justified me in leaving 
the important tasks which fall upon me upon the other side of the sea— 
nothing but the consciousness that nothing else compares with this in 
dignity and importance. 





Therefore, it is the more delightful to find myself in the company of a 
body of men, united in ideal and purpose, and to feel that I am privileged 
to unite my thoughts with yours in carrying forward these standards which 
we are so proud to hold so high and to defend. 

May I not, Sir, with a feeling of profund sincerity and friendship and 
sympathy propose your health and the health of the Queen and the pros- 
perity of Great Britain? 








PRESIDENT APPEALS FOR LEAGUE OF NATIONS IN 
GUILDHALL SPEECH. 

The text cf President Wilson’s address at the Guildhall 

in London, on Dec. 28 when the freedom of the city was 


conferred upon hjm by the Lord Mayor, was as follows: 

We have come upon times when ceremonies like this have a new signifi- 
cance which most impresses me as I stand here. The address which I 
have just heard is most generously and graciously conceived, and tne 
delightful accent of sincerity in it seems like a part of that voice of counsel 
which is now everywhere to be heard. I feel that a distinguished honor 
has been conferred upon me by this reception, and I beg to assure you, Sir, 
and your associates of my very profound apperciation, but I know that I 
am only part of what I may call a great body of circumstances. 

I do not believe that it was fancy on my part that I heard in the voice of 
welcome uttered in the streets of this great city and in the streets of Paris 
something more than a personal welcome. It seemed to me that I heard 
the voice of one people speaking to another people, and it was a voice in 
which one could distinguish a singular combination of emotions. There 
was surely there the deep gratefulness that the fighting was over. ‘There 
was the pride that the fighting had had such a culmination. There was 
that sort of gratitude that the nations engaged had produced such men as 
the soldiers of Great Britain and of the United States and of France and of 
Italy—men whose prowess and achievements they had witnessed with 
rising admiration as they moved from culmination to culmination. 

But there was something more in it, the consciousness that the business 
is not yet done, the consciousness that it now rests upon others to see that 
those lives were not lost in vain. 

I have not yet been to the actual battlefield, but I have been with many 
of the men who have fought the battles, and the other day I had the pleasure 
of being present at a session of the French Academy when they admitted 
Marshal Joffre to their membership. That sturdy, serene soldier stood 
and uttered, not the words of triumph, but the simple words of affection 
for his soldiers, and the conviction which he summed up in a sentence, 
which I will not try accurately to quote but reproduce in its spirit. It 
was that France must always remember that the small and the weak 
could never live free in the world unless the strong and the great always 
put their power and their strength in the service of right. 

That is the afterthought—the thought that something must be done 
now; not only to make the just settlements—that of course—-but to see 
that the settlements remained and were observed and that honor and 
justice prevail in the world. And as I have conversed with the soldiers 
I have been more and more aware that they fought for something that not 
all of them had defined, but which all of them recognized the moment you 
stated it to them. They fought to do away with an old order and to es- 
tablish a new one, and the centre and characteristic of the old order was 
that unstable thing which we used to call the “‘Balance of Power,” a thing 
in which the balance was determined by the sword which was thrown in 
on the one side or the other, a balance which was determined by the un- 
stable equilibrium of competitive interests, a balance which was maintained 
by jealous watchfulness and an antagonism of interests which, though it 
was generally latent, was always deep seated. 

The men who have fought in this war have been the men from the free 
nations who are determined that that sort of thing should end now and 
forever. It is very interesting to me to observe how from every quarter, 
from every sort of mind, from every concert of counsel, there comes the 
suggestion that there must now be not a balance of power, not one powerful 
group of nations set up against another, but a single overwhelming, power- 
ful group of nations who shall be the trustees of the peace of the world. 

It has been delightful in my conferences with the leaders of your Govern- 
ment to find how our minds moved along exactly the same line and how our 
thought was always that the key to the peace was the guarantee of the 
peace, not the items of it; that the items would be worthless unless there 
stood back of them a permanent concert of power for their maintenance. 
That is the most reassuring thing that has ever happed in the world. 

When this war began the thought of a League of Nations was indulgently 
considered as the interesting thought of closeted students. It was thought 
of as one of those things that it was right to characterize by a name which, 
as a university man, I have always resented. It was said to be academic, 
as if that in itself were a condemnation—something that men could think 
about, but never get. Now we find the practical leading minds of the 
world determined to get it. 

No such sudden and potent union of purpose has ever been witnessed in 
the world before. Do you wonder, therefore, gentlemen, that in common 
with those who represent you, I am eager to get at the business and write 
the sentences down? And that I am particularly happy that the ground 
is cleared and the foundations laid—for we have already accepted the same 
body of principles. Those principles are clearly and definitely enough 
stated to make their application a matter which should afford no fundamen- 
tal difficulty. 

And back of us is that imperative yearning of the world to have all dis- 
turbing questions quieted, to have all threats against peace silenced, to 
have just men everywhere come together for a common object. The 
peoples of the world want peace and they want it now, not merely by con- 
quest of arms but by agreement of mind. 

It was this incomparably great object that brought me overseas. It 
has never been deemed excusable for a President of the United States to 
leave the territory of the United States, but I know that I have the support 
of the judgment of my coJeagues in the Government of the United States 
in saying that it was my paramount duty to turn away even from the 
imperative tasks at home to lend such counsel and aid as I could to this 
great—may I not say final ?—enterprise of humanity. 








PRESIDENT WILSON’S MANCHESTER ADDRESS. 

The address delivered by President Wilson on Dec. 30at 
Manchester was noteworthy for its direct notice that, while 
the United States favored a League of Nations, it had not 
forgotten Washington’s warning about “entangling alliances,” 
and “would join no combination of power that is not a 
combination of all of us.” ‘This statement was at once con- 


trasted in the press with the address of Premier Clemenceau 
(referred to at length elsewhere) in which the French Premier 
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declared that he had not abandoned “‘the old idea of a balance 
of power.’ President Wilson’s address in full follows: 

My Lord Mayor, Ladies and Gentlemen, perhaps I may be permitted 
to add fellow citizens—You have made me feel in a way that is deeply 
delightful the generous welcome which you have aecorded me, and back of it 
I know there lies the same sort of feeling for tne great people whom I 
have the privilege of representing. 

There is a feeling of cordiality, fraternity and friendship between the 
two great nations, and as I have gone from place to place and been made 
everywhere to feel the pulse of sympathy that is now beating between us 
I have been led to some very serious thoughts as to what the basis of it all 
is. For I think you will agree with me that friendship is not a mere senti- 
ment—patriotism is not a mere\sentiment. It is based upon a principle, 
upon the principle that leads a man to give more than he demands. 

Similarly, friendship is based not merely upon affection, but upon com- 
mon service. The man is not your friend who is not willing to serve you, 
and you are not his friend unless you are willing to serve him. And out of 
that impulse of common interest and desire of common service arises that 
noble feeling which we consecrate as friendship. 

And so it seem to me that the theme that we must have in our minds 
now in this great day of settlement is the theme of common interest and the 
determination of what it is that is our common interest. You know that 
heretofore the world has been governed, or at any rate the attempt has 
been made to govern it, by partnerships of interest, and that they have 
broken down. Interest does not bind men together. Interest separates 
men. For, the moment there is the slightest departure from the nice 
adjustment of interests, then jealousies begin to spring up. There is only 
pr! thing that can bind peoples together, and that is common devotion to 

t. 

Ever since the bistory of liberty began men have talked about their 
rights, and it has taken several hundred years to make them perceive that 
the principal condition of right is duty, and that unless a man performs 
his full duty he is entitled to no right. It is a fine co-relation of the in- 
fluence of duty that right is the equipoise and balance of society. 

And so, when we analyze the present situation and the future that we 
now have to mold and control, it seems to me there is no other thought 
than that that can guide us. You know that the United States has al- 
ways felt from the very beginning of her story that she must keep herself 
separate from any kind of connection with European politics. I want to say 
very frankly to you that she is not now interested in European politics, 
but she is interested in the partnership of right between America and 
Europe. If the future had nothing for us but a new attempt to keep the 
world at a right poise by a balance of power the United States would take 
no interest, because she will join no combination of power wl ich is not a 
conibination of ali of us. She is not interested merely in the peace of 
Europe, but in the peace of the world. 

Therefore, it seems to me that in the settlement which is just ahead 
of us something more delicate and difficult than was ever attempted 
before has to be accomplished—a genuine concert of mind and of purpose. 
But, while it is difficult, there is an element present that makes it easy. 
Never before in the history of the world, I believe, has there been such 
a keen international consciousness as there is now. 

There is a great voice of humanity abroad in the world just now which 
he who cannot hear is deaf. There is a great compulsion of the common 
conscience now in existence which if any statesman resist, will gain for 
him the most unenviable eminence in history. We are not obeying the 
mandate of parties or of politics. We are obeying the mandate of human- 
ity. 

That is the reason why it seems to me that the things that are most 
often in our minds are the least significant. I am not hopeful that the 
individual items of the settlement which we are about to attempt will be 
altogether satisfactory. One has only to apply his mind to any one of the 
questions of boundary and of altered sovereignty and of racial aspirations 
to do something more than conjecture that there is no man and no body of 
men who know just how they ought to be settled; and yet if we are to 
make unsatisfactory settlements we must see to it that they are rendered 
more and more satisfactory by the subsequent adjustments which are 
made possible. We must provide the machinery for readjustments in 
order that we have the machinery of good-will and friendship. 

Friendship must have a machinery. If I cannot correspond with you, 
if I cannot learn your minds, if I cannot co-operate with you, I cannot be 
your friend; anc if the world is to remain a body of friends, it must have 
the means of friendship, the means of constant friendly intercourse, the 
means for constant wetchfulness over the common interests. 

That makes it necessary to make some great effort to have with one 
another an easy and constant method of conference, so that troubles may be 
taken when they are little and not allowed to grow until they are big. I 
never thought I had a big difference with a man that I did not find when I 
came into conference with him that, after all, it was rather a little differ- 
ence, and that if we were frank with one another and did not too much 
stand upon that great enemy of mankind which is called pride, we could 
come together. 

It is the wish to come together that is more than half of the process. 
It is a doctrine which ought to be easy of comprehension in a great com- 
mercial centre like this. You cannot trade with a man who suspects you. 
You cannot establish commercial and industrial relations with those who 
do not trust you. Good-will is the forerunner of trade. Good-will is the 
foundation of trade, and trade is the great amicable instrument of the 
world on that account. 

I felt, before I came here, at home in Manchester, because Manchester 
has so many of the characteristics of our great American cities. I was 
reminded of an anecdote of a humorous fellow-countryman of mine who was 
sitting at luncheon in his club one day when a man whom he did not like 
particularly came up and slapped him on the shoulders and said: 

“Hello, Ollie. How are you?” 

He looked at hin coldly and said: 

“I don’t know your face, and I don’t know your name, but your manners 
are very familiar.”’ 

I don’t know your name, but your manners are very familiar, and very 
delightfully familiar, so that I felt that in the community of interest 
and, understanding which is established in great currents of trade we 
are enabled to see international processes perhaps better than they can 
be seen by otlers. I take it I am not far from right in supposing that 
that is the reason why Manchester has been the centre of the great forward- 
looking sentiments of men who had the instincts of large planning, not 
merely for the city itself, but for the Kingdom and the Empire and the 
world. And with that outlook we can be sure we can go shoulder and 
shoulder together. 

I wish it were possible for us to do something like some of my very 
stern ancestors did, for among my ancestors are those very determined 
persons who were known as the Covenanters. I wish we could, not for 
Great Britain and the United States, but for France, for Italy and the 
world, enter into a great league and covenant declaring ourselves first of 
all friends of mankind and uniting ourselves together for the maintenance 
of the triumph of right. 





_ 


MANCHESTER “GUARDIAN” ON DANGERS IMMI- 
NENT WITH DELAY OF PEACE CONFERENCE. 


The Manchester ‘“‘Guardian” in commenting upon Presi- 
dent Wilson’s mission, and the urgency of assembling the 
peace conference without further delay, was quoted in eable- 
grams on Dec. 31 as saying: 


While we are talking and demonstrating others are acting, and by no 
means acting in a sense favorable to the translation of the ideal into the 
practical and the establishment of a rule of justice and good-will among 
the nations of the earth. 

Italy is creating accomplished facts on the eastern shore of the Adriatic; 
a powerful party is forming in France which, not content with the recovery 
of Alsace and Lorraine and the happy healing of that historic sore, threatens 
to create a fresh sore by annexation beyond its borders. In Belgium claims 
are being influentially asserted not only to Luxemburg, but to sundry 
portions of Dutch territory on her northern and eastern border. Poland 
is threatening, and perhaps actually has occupied Danzig, a German city 
with a mere sprinkling of Poles, and thus to cut off East Prussia from 
West Prussia, and apparently she designs to pursue her enterprise by 
occupying purely German territory further west and south. 

Now, this is obviously not exactly conformable to either the spirit or the 
letter of President Wilson’s terms, but is an attempt to forestall the de- 
ape of the conference when it meets and must tend gravely to hamper 
its work. 


OVERWHELMING VICTORY FOR LLOYD GEORGE IN 
BRITISH ELECTIONS. 


An overwhelming victory for the supporters of the present 
Coalition Governmen marked the result of the British 
general elections held on Dee. 14, the ballots for which 
were counted and the vote announced on Dec. 28. The 
new Parliament according to complete returns will be made 
up as follows: 








Coalition. 

Coalition Unionists... ..............- eee 334 
Cg BOOED... on onc eae aan 127 
CORE REN so os cb wscccuscunuseetcannle 10 

Tans Cone. oe oi Si Se eee nel 471 

Other Parties. 

EEE iP Cn TS Oe AN Fae ORR SE 46 
Rueedths Liberals. 26 6 os ee Se Seek 37 
Bee 3 ot eS ee ae 65 
TES: POPE 8 ono ho end canee 2 
ON oe ei ddn do Jee enseweteee 1 
Spe Watkematinte sso 5 os SS Sh aeecue ee 7 
Ghat Pelnie ss os oss ess RSS acs 73 
EGO gon nn cctgmdnkcimidiniaca eee 5 

Total of other parties. 2... ce Se in co 236 
Coalition sre | go vcs cucusho oko eswanut 235 
Coalition majority with 46 Unionists._....._.- 327 

rand Seba occ a caaee oueuneee 707 


It 1s explained that all Coalitionists, with the Unionists 
and the National Party, may be regarded roughly as sup- 
porting Lloyd George. Eliminating the Sinn Feiners, who, 
following their usual tactics, have announced that they 
will not take their seats, it will be seen, therefore, that the 
only opposition will be formed by the Asquithian Liberals, 
Laborites and Independents. Thus, counting the 46 
Unionists with the Coalitionists, the Lloyd George Govern- 
ment will control 517 out of a total of 634 seats, leaving only 
117 seats for all others. 

The most striking features of the elections were the prac- 
tical disappearance of two great parties—the Liberals and 
the Irish Nationalists—and the portentious victory of the 
Sinn Feiners in Ireland. The Liberal Party which entered 
the last Parliament (elected in 1910) with 272 members, 
had been somewhat reduced as a result of bye-elections, 
but still had 260. members when Parliament was prorogued 
in November. This has now been reduced to 37 members, 
and the leader of the party, former Premier Herbert H. 
Asquith, was himself defeated for re-election in his con- 
stituency of East Fife. 

The Sin Fein victory had been forecast by recent develop- 
ments in Ireland, but was even more sweeping than antici- 
pated, their candidates being elected in most cases by very 
large majorities. Instead of taking their seats in the British 
Parliament, the Sinn Feiners have announced their inten- 
tion to meet in Ireland as an Irish Parliament, and appeal 
to the Peace Conference for recognition of Irish indepen- 
dence. 

Many notable political leaders suffered defeat in the 
election, the most surprising, of course, being that of ex- 
Premier Asquith. His defeat by Col. Sir Alexander Sprot, 
just back after four years with the army in France, is at- 
tributed to votes ofjsoldiers and sailors and men discharged 
from the army, though it is also explained that Mr. Asquith 
had to labor against the disadvantage of having understood 
until nearly the last:moment that he was not to be oppose I, 
henee he arranged for meetings in other parts of the country 

and had ;to_fulfilljthese engagements and neglect his owa 
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constituency. It is expected that a seat will be found for 
him by the resignation immediately after the new Parlia- 
ment meets of some one of his followers. 

Along with Mr. Asquith there went down to defeat sev- 
eral of his strongest supporters, Reginald McKenna, Sir 
John Simon, Walter Runciman and Herbert Samuel. Other 
defeated candidates were Arthur Henderson, Laborite, and 
former member of the War Cabinet, defeated by a Coalition 
Liberal; Philip Snowden, Laborite, and an avowed pacifist; 
and John Dillon, leader of the Irish Nationalists. 

On the other hand all the members of the Coalition Gov- 
ernment were re-elected by large majorities. Lloyd 
was returned for Carnarvon by 13,000 majority, Winston 
Churchill received 15,000 majority, and Andrew Bonar 
Law 13,000. 

The Laborites, while the largest of the opposition groups 
in the new Parliament, did not poll as heavy a vote as ex- 
pected. They increased their representation, however, 
from 38 in the old House to 65. The avowed pacifists 
were all defeated. The status of the previous House of 
Commons, with the fluctuations in party strength, were 
set forth as follows in the New York ‘Times’ of Dec. 29: 


The House of Commons which went out of existence when Parliament was 
dissolved on Nov. 25 was elected in 1910. There were then 670 seats to 
fill, as against 707 to fill by the general election on Dec. 14, the count of 
which was announced yesterday. 

The following was the strength of the House as it stood in 1910, in 1916, 
and on the day of its dissolution last month, alterations meanwhile having 
been made by bye-elections: 


1910. 1916. 1918. 

CR i ii dwedeencbixeasge 272 285 282 
PRUNE cc cinckinbbedwcn seuplakiiuec 272 261 260 
LR cvichotbenbiiinkscecnanme 42 39 38 
Wa io wo dttndienccacnudwns 84 76 78 
Independent Nationalists.......... 8 Bae 
SE PONG oie newwonntsdake wn Pa 6 
I ios own a Bh Sere mic as hg ae 1 <n 
TOR ics kin wiiviidémedokeweaian wane 670 670 664 


The new Parliament will be known as the Second Parliament of George 
Vv. King Edward had two and Queen Victoria fifteen, from Sept. 11 
1837 to Jan. 8 1906. ‘The First Parliament of King George met Jan. 31 
1911. Its duration exceeds that of any. Queen Victoria's longest Par- 
Hament was the Sixth. It lasted six years, one month and six days, or 
from May 31 1859 till July 6 1865, covering the period of the American 
Oivil War. 








ANNUAL BANQUET OF TRUST COMPANIES OF U. 8. 
TO BE HELD FEB. 20. 


John W. Platten, President of the Trust Company Sec- 
* tion of the American Bankers Association, announces that 
the eighth annual dinner of the Trust Companies of the 
United States will be held at the Waldorf-Astoria, New im 
City, on Thursday Evening, Feb. 30. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
auction this week. Sales of bank stock at the Stock Ex- 
change amount to 120 shares. Extensive tables reporting 
bid and asked quotations, deposits, surplus, &e., of banks 
and trust companies in all important cities in the United 
States are published monthly in the ‘““Bank and Quotation” 
Section, the January issue of which accompanies to-day’s 
“Chronicle.” Bid and asked quotations for all New York 
City bank and trust company stocks are also published 
weekly in another department of this paper, and will be 
found to-day on page 70. 


Shares. BANK—New York. Low High. Close. Last previous sale. 
ommerce, Nat. Bank of._.201 201 201 Dec. 1918— 200 


——--@-—--— 


The directors of the National Bank of Commerce in New 
York on Jan. 2 voted to transfer $5,000,000 from undivided 
profits to surplus, thereby increasing surplus account from 
$15,000,000 to $20,000,000. The bank now has a capital 
and surplus of $45,000,000 and undivided profits of more 
than $4,500,000. A year ago the surplus fund was increased 
from $10,000,000 to $15,000,000. This further increase 
in the surplus account of the National Bank of Commerce is 
in keeping with the continued progress the institution has 
made under President James S. Alexander, who was elected 
to office in 1911. At that time the bank’s resources were 
over $207,000,000. At the last call for a statement of 
condition made by the Comptroller of the Currency Nov. 1 
1918, the total resources were over $590,000,000. 


——o-—_— 


Commercial banking has been made more efficient through 
acceptances, it is declared by President James S. Alexander 
of the National Bank of Commerce in New York, in the fore- 
word of a book of 136 pages just issued by the bank to further 
acceptance dealings and “to meet the needs of practical 





business men and bankers.”” The book, entitled ““Commer- - 
cial Banking Practice,” contains a compilation of the statu- 
tory provisions and Federal Reserve Roard rulings and regu- 
lations governing acceptances. The material is compactly 
presented in a carefully classified arrangement, constituting 
a ready reference for authoritative information either on 
specific points or general phases of bank and trade accep- 
tances. Marginal captions running with the text and a de- 
tailed index have been provided to aid this purpose. The 
book is divided into four parts. - Part I deals with banking 
acceptances. Part II takes up rediscounts with Federal 
Reserve banks. Part III has to do with advances of Federal 
Reserve banks on promissory notes to member banks, and 
Part IV with open market transactions. 


a 


Special efforts are being made by New York State Super- 
intendent of Banks, George I. Skinner, to complete the 
liquidaton of the assets of all failed institutions under his 
supervision and to distribute the proceeds of such liquida- 
tion among the depositors and creditors. In announcing 
this under date of Dec. 28 the Banking Department says: 


With this end in view, Superintendent Skinner has obtained the ap- 
proval of the Supreme Court to pay additional dividends to the depositors 
with the following institutions: ‘The Borough Bank of Brooklyn, Union 
Bank of Brooklyn, Washington Savings Bank of New York and the Sea 
Cliff Bank of Sea Cliff, Long Island. 

Checks representing 6% dividends have been mailed to the depositors 
with the Borough Bank of Brooklyn, resulting in a disbursement of $54,- 
782. The depositors with the Union Bank of Brooklyn are to receive an 
additional 5% dividend which will mean the disbursement of $179,770. 
This will make the second 5% dividend paid to these depositors this year. 

The depositors with the Washington Savings Bank are to receive an 
additional 12% dividend, resulting in the disbursement of $170,730, and 
making a total of 75% paid in dividends. 

The depositors with the Sea Cliff Bank are to receive an additional 11% 
dividend, making a total payment of 100% in dividends. In addition 
these depositors are to receive 6% interest on their claims. The payment 
of 11% and interest will result in the disbursement of $16,000. 

The amount to be disbursed by the payment of these four dividends 
aggregates $421,282, making a total of over $950,000 paid in dividends 
during 1918 by Superintendent Skinner to the depositors of defunct in- 
stitutions under the supervision of the New York State Banking Depart- 
ment. Since the organization of the Liquidation Bureau, a total of over 
$14,000,000 has been returned in dividends to depositors of incorporated 
banking institutions closed by the New York State Banking Department. 

Commenting upon the work of the Liquidation Bureau 
during 1918, Superintendent Skinner, in his annual report 
to the Legislature, says: 

A special effort is being made to complete the liquidation of the assets 
of all failed institutions and to distribute the proceeds of such liquidation 
among the depositors and creditors. A single bank examiner now acts 
as the special deputy superintendent in charge of all such liquidations but 
one, and, as the result of the consolidation of the work and the practical 
completion of certain liquidations, large economies have been effected. 
During the past year there has been an approximate reduction of 50% in 
the amount paid for rentals and for clerical service. An agreement has 
been entered into for the sale of the sole remaining property of any size 
belonging to the Binghamton Trust Company upon such terms as will 
ultimately permit the payment of a further dividend to the depositors 
with that corporation. An offer has been received which practically 
involves the settlement of the action against the stockholders of the La- 
fayette Trust Company and the sale of its remaining assets. This offer, 
if accepted, will permit an immediate additional payment to depositors 
with that institution of more than one-half as much as has been paid in 
the ten years since the institution was closed. They have already received 
55% of their claims. In view of the final disposition of bitterly con- 
tested litigation and the large immediate payment to depositors rendered 
possible by this officer,.it will be submitted to the court for its approval. 

The Liquidation Bureau is still rendering such assistance as is practicable 
in the liquidation of the affairs of private bankers which were closed by it. 
Such liquidations are conducted under the Bankruptcy Law of the United 
States. Notwithstanding the delays and litigation sometimes incident to 
liquidation by this Department, I believe the interests of depositors with 
private bankers would be better protected, if private bankers who set 
aside a permanent capital and segregate their banking assets were exempted 
from the provisions of the Bankruptcy Law and their affairs in case of 
failure liquidated by the Superintendent of Banks in the same manner as 
the affairs of incorporated institutions. The liquidation of failed in- 
stitutions is at best a thankless task. Depositors with such institutions 
who cannot of course be paid the full amount of their claims are always 
dissatisfied and forgetful of the fact that in such liquidations the Superin- 
tendent of Banks and his examiners can have but one ambition which is 
t6 realize as much as possible for them. No superintendent would there- 
fore recommend an extension of his duties and responsibilities in connec- 
tion with such liquidations, except as a matter of duty. 

Two decisions of importance in the liquidation of institutions under the 
supervision of this Department were rendered by Supreme Court Justice 
Stephen Callaghan of Brooklyn in actions to enforce the double liability 
of stockholders of the Union Bank of Brooklyn and the Borough Bank of 
Brooklyn. Justice Callaghan upheld the contention of the attorneys for 
the Superintendent that they were entitled to collect interest upon the 
principal sums involved from the time when demand for the payment of 
an assessment of 100% was made by the Superintendent of Banks. 

In connection with the liquidation of the Carnegie Trust Company, the 
local courts of Tennessee have refused to enforce the double liability of 
stockholders against residents of that State and thus far their decision has 
been upheld by the United States courts. 

———_ ¢ ——— 


The third annual reception by the Irving National Bank 
of this city to its depositors was held Tuesday at the Bank’s 
quarters in the Woolworth Building. This annual reception 
has become a permanent institution in the Irving, formingla 
part of its regular activities. The object is to maintain 
cordial personal relations with customers and other friends. 
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The spacious quarters of the bank, extending through several 
floors of the Woolworth Building were thrown open to guests. 
An informal reception was held, refreshments served and 
everyone who wished had an opportunity to visit the different 
departments of the bank. 


—_—o—— 

Announcement was made on Jan. 2 by Edouard de Billy, 
Deputy High Commissioner of the French Government 
that the title of Chevalier of the Legion of Honor had been 
conferred by that Government upon Charles H. Sabin, 
President of the Guaranty Trust Co. of New York. The 
Guaranty announces that H. D. Bentley, for some time an 
Assistant Manager of its Bond Department, has been 
appointed Manager of the Bond Department of its Fifth 
Avenue Office. 

seeiidlitiecs 

James I. Bush, former Correspondent of the Guaranty 
Trust Co. of New York, has just returned to town, having 
been placed on inactive duty of the U.S. N. R. F. Mr. 
Bush will again return to his former position as Chicago 
Correspondent of the Guaranty Trust, 105 South La Salle 
Street, Chicago. 


The direétors of the National City Company of New 
York have made P. V. Davis, head of the railroad depart- 
ment, a Vice-President of thecompany; F. F. Winans, head 
of the Chicago office, a resident Vice-President; and Edward 
F. Barrett, now chief clerk, Assistant Secretary. H. 8. 
Boone of San Francisco, B. H. Collins of Atlanta and S. B. 
Terry of Chicago have been made Assistant Vice-Presi- 
dents. The appointment of the following new district 
sales managers was announced at the same time: William 
Miller, Atlanta, Ga.; Chester H. Pease, Portland, Maine. 
R. W. Leith, Providence, R. I.; Dolson Quier, Kansas City; 
Harry Markoe, Jr., Seattle; T. A. Eakins, Philadelphia; 
R. W. Hynson, Washington, D. C.; and Norman L. C. 
Mather, Montreal. W. K. Zerringer has been made as- 
sistant district manager at Philadelphia. Mr. Mather was 
formerly of the firm of Farrell, Mather & Co., Montreal, 
which has been dissolved. This is the first Canadian office 
of the National City Company. The National City Com- 
pany opened on Jan. 2 another new office, located in Roches- 
ter, with John Day in charge. 

Arthur D. Wolf has been elected a Vice-President of the 
Union Exchange National Bank of this city. 








Announcement that controiling interest in the Lincoln 
Trust Co. of this city had been acquired by the Banca Com- 
merciale Italiana of Milan, the largest commercial bank in 
Italy, was made on Dec. 31 by A. 8. Webb, President of the 
trust company. The purchase, it is said, will make the 
latter practically the branch in the United Stafts of the 
Italian institution. It is said that this is the first instance 
of control of an established financial institution in the 
United States being acquired by a foreign bank. The Banca 
Commerciale Italiana has fifty branches in Italy and one in 
London. It has a capital of about $40,000,000 and surplus 
of $13,000,000. The Lincoln Trust, which was established 
in 1902, has a capital of $1,000,000, deposits of $17,000,000 
and resources of over $24,000,000. According to President 
Webb the present officers will continue, only minor changes 
being anticipated. 

A number of new appointments to the official staff of the 
Equitable Trust Co. of this city were announced this week 
as follows: 


Vice-Presidents, Richard R. Hunter, formerly Secretary, and Herman J. 
Cook, formerly Treasurer. 

Secretary, William J. Eck, formerly Assistant Secretary. 

Treasurer, Arthur A. Miller. formerly Assistant Treasurer. 

Assistant Secretary, George V. Drew, formerly Assistant Manager 
Colonial Branch; Frank H. Shipman, formerly Assistant Treasurer; Harry 
P. Nash Jr., Joseph E. Smith, Virgil W. Miller and Russel Brittingham. 

Manager Publicity and New Business—James Q. Newton. 

Assistant Manager Real Estate Department, William J. McNicol. 

Assistant Managers, Colonial Branch, P. A. Scherer and W. P. Hough 


ton. 
—__e—_—_ 


At a special meeting of the stockholders of the New Neth- 
erland Bank, of this city, to be held on Jan. 14, action will 
be taken on the question of increasing the capital from 
$200,000 to $300,000. It is proposed to issue the new stock 
at $200 per share. 

——— 


Application has been made to the Comptroller of the 
Currency for a charter for the First National Bank of Re- 
vere, Mass., capital $100,000. 


—_-—o-—— 





Robert B. Newell, a Vice-President of the Fidelity Trust 
Co. of Hartford, Conn., has been elected Treasurer of the 
institution to succeed Loomis 4. Newton who has resigned. 
Mr. Newell has been with the Fidelity Trust Co. since 
April 1917 at which time he was elected a Vice-President. 
Prior to that time he was with the State Savings Bank of 
Hartford for ten years. He was born in Hartford in 1879. 
Mr. Newton had been in the employ of the Fidelity Trust 
Co. for thirty years. 

po ees 


A plan to unite the City Bank and the Centrai City Trust 
Co. of Syracuse, N. Y., was approved by the directors of the 
latter institution on Dec. 23 and a meeting at which the con- 
sent of the stockholders will be asked has been cailed for 
Jan. 13. On the following day (Jan. 14) the stockholders of 
the City Bank will meet to vote on the proposed merger and 
also on the transforming of the institution into a trust com- 
pany under a new certificate of organization, giving increased 
money-making powers. The application for this certificate, 
we understand, has already been made. The enlarged in- 
stitution will probably be known as the City Bank Trust Co., 
with a capital of $1,400,000 and surplus and undivided profits 
of more than $700,000. The basis upon which the amalga- 
mation is to be arranged is three shares of Central City Trust 
Co. at $200 per share for four shares of City Bank stock at 
$150 per share, the rating being agreed upon for this purpose. 
The undivided profits of the Central City Trust Co. after 
the deduction of charges will be distributed to the sharehold- 
ers as a cash dividend. Arthur N. Ellis, President of the 
City Bank, is to be the President of the enlarged institution. 

eR 

R. Bruce Wallace was elected President and a director of 
the Manayunk National Bank of Philadelphia on Dec. 24. 
Mr. Wallace succeeds Edward H. Preston, whose death was 
announced in our issue of Dec. 14, 1918. Eugene J. Morris, 
Assistant Cashier, has been advanced to the post of Cashier. 





James MacBurney has been elected Secretary and Treas- 
urer of the Haddington Title & Trust Co. of Philadelphia. 
Mr. MacBurney had previously been connected with the State 
Banking Department as an expert accountant. Along with 
Mr. MacBurney’s election as Secretary and Treasurer of 
the Haddington Title & Trust Co., Claude Henderson has 
been made Assistant Secretary and Treasurer. 





Raymond R. Bosworth and Herbert S. White were ap- 
pointed Assistant Cashiers of the Third National Bank of 
Philadelphia on Dec. 19. The officers of the bank are: 

Lewis R. Dick, President; G. Brinton Roberts, Vice-President; W Olif- 
ord Wood, Cashier; Wm. T. Tomlinson, Assistant Cashier; Raymond R. 
fBosworth, Assistant Cashier; Herbert 8. White, Assistant Cashier. 

Scientia 

Edward E. Newman, Secretary of the Cleveland Trust 
Co. of Cleveland, died in Kansas City on Dec. 25 of pneu- 
monia superinduced by Spanish influenza. Mr. Newman, 
who was thirty-eight years of age, was born in Cleveland. 
He entered the Cleveland Trust Co. as a stenographer in 
1897. In 1907 he was elected Trust Officer; in 1910 he be- 
came Assistant Secretary, and in 1914 Secretary of the insti- 
tution. He was also in charge of the corporate trust depart- 
ment for many years. Mr. Newman was interested in sev- 
eral Cleveland enterprises, among them being the Cleveland 
Advertising Club of which he was Treasurer and a director. 





The Ohio Savings Bank & Trust Co. of Toledo recently 
purchased for $220,000 certain assets (assets above liabili- 
ties) of the Continental Trust & Savings Bank Co. (capital 
$200,000) and at the same time purchased the entire assets 
of the Market Savings Bank Co. (capital $200,000) of that 
city. The remaining assets of the Continental Trust & 
Savings Bank Co. will be liquidated by the Continental 
and, we are informed, finally should result in its stock- 
holders receiving approximately $200 per share for their 
stock. The assets of the Market Savings Bank Co. were 
purchased by the Ohio Savings Bank & Trust Co. at a 
price netting the stockholders $110 per share. The en- 
larged institution, which has thus become the largest bank- 
ing institution in Toledo, has a capital of $1,000,000 with 
surplus and undivided profits of $677,478. The par value 
of its shares is $100. The officers of the Ohio Savings 
Bank & Trust Co. are: 


George M. Jones, President; Howard I. Shepherd, First Vice-President; 
Edward Kirschner, Vice-President and Secretary; Frank P. Kennison, 
Vice-President and Trust Officer; Seymour H. Hoff, Treasurer; Ernest 
W. Davis, Comptroller; Rowland J. Tappan, Manager Safe Deposit 
Department, and C. Emil Christen, Manager Foreign Department. 

———e—— 
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The Comptroller of the Currency has approved a $100,000 
increase in the capital of the First National Bank of Gas- 
tonia, N. C., raising the amount from $150,000 to $250,000. 


The Hamilton National Bank of Chattanooga, Tenn., 
with capital of $1,000,000, recently purchased the State 
Bank of Commerce of that city with capital of $150,000, 





paying 90 cents on the dollar for the stock. 


A charter has been issued by the Comptroller of the Cur- 
rency for the Union National Bank of Seattle, Wash., with 


a capital of $600,000. The proposed institution, as indi- 
eated in our issue of Oct. 26, will represent a conversion of 
the Union Savings & Trust Co. of Seattle with two branches 





within the limits of the city of Seattle. 


— 


The following appointments have been announced from 








ing for the twelve months. 
$160,000,000 mark, being shown in the report as $100,- 
207 ,997 against $84,293,918 last year. 
at $844,402 as compared with $802,920 in 1917. There 
was a balance from the previous year of $555,306, which, 
when added to the net profits for the year just closed, made 
$1,399,708 available for distribution. 
dends amounting to $550,000 (11% per annum) were paid; 
$50,000 was appropriated for war tax on circulation; $110,- 
884 was written off bank premises; $38,200 was subscribed 
to patriotic and other subscriptions and $25,000 transferred 
to officers’ pension fund, leaving a balance of $525,623 to 
be carried forward to new profit and loss account. 


F. W. S. Crispo, Assistant General Manager at the Winni- 
peg office; F. W. Ashe, Assistant General Manager at Lon- 
don, England, and George Wilson, Assistant General Man- 
ager at Toronto. 


The annual report of the Bank of Toronto, covering the 
fiscal year ended Nov. 30, makes a highly satisfactory show- 


Assets for the year passed the 


Net profits are given 


Out of this sum divi- 





the head office of the Union Bank of Canada at Winnipeg: 





PRICES IN 1918 AT THE NEW YORK STOCK EXCHANGE. . 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a different basis. The buyer now pays accrued interest in addition to the stated price or quotation. 












































. . ,’ . . . * 
Previous to 1909 the quotations were “‘flat’’—that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in “flat.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1918. 
BONDS January | February March pre ay June July A October | November | December 
Low High\Low High\Low High\Low High\Low High\|Low High\|Low High\Low High\Low High\Low High\Low High\Low High 
Ann Arbor—Ist 1995 gold...4| 56 59 ce ee. Oe i gs aa BO. . Gils Bee Be icess ecenkcaus code 5512 56 | 545g 64%) 57 59 
Atchison Topeka & Santa Fe— 

General g01d 1995 ________.4| 827% 85%| 82l2 85%] 80 83 | 80 8153] 801g 82%4| 80 81%) 8012 8114] 801g 8112] 79 81 | 79% 86 | 84 90 831g 8714 

ee poacnke. seaelégae alet 2° ae 2. uc pcan atunlenee’ sect  anuo Sa rae ae 851g S85ig)_.-. .... 

Adjustment gold 1995......4| 7212 73 | 74% 76 j.... --.-- 71% 7312] 7312 7312] 74 74 |-... «--- ee: Feawnd case 72 77;)81~ «8:1 739 #680 

Registered _............. PSO ae, ECR Mr te EE eee eke ame oa. i ee 2 nae  anediaedwer wanchontal’: sibeibboa: abkotinad: econo lpia 
PL. 3 cagibkecdens --4| 741g 75 | 76 78 | 71% 7412] 73 74 | 74le 761g) 7312 747s) 731g 75 | 7312 75%) 70 7ile| 71% 79 | 738 8212) 78l2 81 
Registered ..........-.. PRE et SERS Tes Aes Vee ee ee OP Seas ka cchcnk wckdbebua nome tie saeee PIR ne kis EO aN gh, Derr 

50-year cony gold 1955_.... sick sii tte 83 8434] 8253 86 | 8llg 83%) 8214 87 | 84 84 |---- -.--|---- ---- Tits: Fite Fite. FR. tun iuccq 7514 76 

Convertible 1960_.......... 4\ 84 86 841g $453 84 86 | 82 8314] 82l4 87%) 84%, 86 ee Bek: eae 86 | 851g 96 | 92 961g 95 D5le 

East Okla Div Ist 1928____- Te ee ed nL alow ame wkmeien eel Bane Geicaka. bacclinne Xeede 9llg Oligj._... ..-. 

ee ess eeenete ecelcaes wonne 7a TN cette mith neon. macaw ee . Aaa een aeee 

Transcon Short Line Ist 2.4) 80 8012}..-.  ----|- a eee EE Bs ee ng 7612 78 7612 7612| 7612 7612} 77 77 | 745g 7814) 821g 8512] 78lg 86 

Cal-Ariz ist & ref 1962...414| 823, 82%|.... -.-.. 79 #679 79 #681 80 85 | 83tg SSigi SBlg SBtej.... ...-].--. «=... 83ig 85 | 843g 8512] 8514 854 
Atlantic Coast Line— 

Ist 1952 gold _______..__..4] 81% 84%] 8312 8412] 82 84 | 8114 83%] 80%, 83%) 791g 81 | 77, 80 | 78% 80 | 78% 8014) 80% 8314) 84 8914) 84 85 

General unified 1964....4%/} 8l!ig 82 | S8llz S82%2}/....  .-- 75 75 |78 81 78 7812| 7814 7912} 76 77 | 76 7612] 74 8014) 81 801g] 84% 8712 

eee Bee. 208 Ose $996 ccc amenldsos. sacelacco ance FECES 5 aie Saree 955g 955g).... --.-- (EE RRR Riera aie! 98ig P9Sle/_... -... 

ee Oe le od ad settbeend baccivonn  <seeleind susuluces oauelsbak “agus . ee Be aA cee Ro oe 

Lou & Nashv coll 1952 g@...4| 70 71's} 71 7312) 70 7214] 701g 7234) 7112 737s} 70 71%} 7012 71 | 71l2 7212) 69% 7212] 6914 79 | 78 Sle} 78lg 8012 

ee I NUON NS eee ae Shbalemndjugmetiaes=s secs en ees Pee ere eee) eer 108 108 

Sliv Spas O & G gu 1918....4| 99 99 |-... ---- coal: Waeies Ration tee ca 90. RM ca a sates SE Cae sacdbidwn' aecetwutian padebtdd) Al ReAE eke 
Baltimore & Ohio— 

Prior lien ¢ 1925 __.....- 3%| 87 891e] 87 8814] 8612 88 | 85l2 86%] 865g 89 | 8612 8712} 8614‘ 87 | 86 871g] 87 8812) 86%, 90 | 89 92%) 891g O1lg 

I 4| 77 78 | 76 783 | 76 7714) 7633 7714] 761g 7853| 75 7712] 76 78 | 735g 76 | 731g 74%) 731g 78%) 7312 87 | 80 84 

20-year conv 1933_......- 414| 76% 7912] 781g 7914] 7612 78%| 7612 787%| 791g 8053| 78!2 79%] 78 7914] 76 78 | 75% 77 | 767g 8514] 83% 88 | 771g 854 

Refund & gen 1995, Ser A_.5| 80 8312] 81 82 | 80%g 81%} 80 807%] 80 82 | 78% 8012] 78 79 | 77% 8014] 77i2 7912} 75% 86 | 8414 92%) 81 88 

Pitts Junc & M Div__.._- Ot Us cee ee ae Nino week Oo “S21 S8te SO¥elnc-k nanc 81%, $1%| 821g SZ1g/_... ___- 81 81 | 86 86 | 87le 87le 

Pitts L E & W Va System..4| 75 75 |--.. ..-- 79 98:17 TBo4 TO, WS 1 Tha TOR ce ee eclncee. ac- 737g 74%| 73%, 75 | 75 83 | 75 78lg 

Southwestern Div Ist ¢_.3:4| 83° 85 | 83 85 | 81 85 | 83% 83%) $2 847%] 83 83%) 82 837%) S3lg 83%] 80 837%! 81 86%) 86%, 88l2} 864, 88 

ree a Ce ee ee 9512 95le|_... .._- 961g 9Gle|_..- ___- il WN ci oe Bie oe ie 

SENSE” SERS CE ae ee eee ee a Ee lg Lee AR ate. CR ogi ies ARG eke BU EN fig, ato n aeR on 

erg § ON a: ee es eS ONG ESR cele ES Se PSEA CRS CORN AR kia ee RA Ree PSI, Ce ee 

o I A ee ll eaben <smaiodme. aie Siie.. Evie)... wad 65 6 6612 68 
Buff Roch & Pitts—Gen ’37_.5/_... -..-. ae Re SB Cae ae 997, 997g|_...  ..- Bee ear beak, Pages cd ee eS pe bas Se OU ; Se 

Ro®h & Pitts ist 1921 g.._.6)..._ ___- a ee a ee ee SS RS RE CE ee ee aE See Se SM es oe 

Rock @ Pitts coms Ist 1922.6).... -...|-c-- cecclecce cone Oe cee wank IG REG OT" ET RR ee RENE Fi Aue eee 
Canada Southern— 

Cons guar Series A 1962_...5| 8673 87 | 90 9112} 90 9112} 90 90 | 91 91ls| 90% 91%) 87 87 | 86 867%! 85 867%3| 87 $2 | 9512100 | 94 9612 
SS eae PS eli! Tae ea 7. A aS a Meeme pedis EP TES, TLRS We Fe: - Ss 2 ies 
Centra! of Georgia—ist 1945.5) 97 97 |_._.  ._--] 9714 9714] 96l2 9612] 9714 O7yi---. -.-- ads caoet Gat oe 1 ene Wie... eee ae 99% 997 

Consol 1945 gold_.__...__. 5| 8812 90 | 8912 90 |___. _...] 87% 8812] 88 90 |... -... 85 87 |86 90186 87 | 86 93 | 93 94%) 93 945, 

Chattanooga Diy 1951 ¢___4/.... -...  Svebaetae De, RRR OPS ES CSR: Cauca ec hich  cibbindsoe «ibalcbew™ aacchoess. abed 7 Tecce aacc 

GE SRI BSS ON es a. GS "emer Serre NEE Re EN OR a SRR Ce SE Ae 
Pe yep 4 ist 1946 g...... RES aed ectiagsagee: ES SAS, BESS RK, Sr ar SRR ee a Sipe ee Res Poi Wee 

nt NE REELIEE EN, SE ORR Katee OE ow le Rigas RR Me Marg pie ek APs eet TRO RR FARRIS Fe 1 1 
Central of New Jersey— 8712 8712] 885g 885g 

General 1987 gold___._.... 5|102 103 [103 104 |102 104 [10312 10312/100 103 |101 10214/1001g 102 [1001g 10114/10012 10212/101 1021g|1061g 10812|/101 106 

Registered ..............- 5|10212 10212|104 104 |102 103 j_... ---- 102 102 |101!21015s|1001g 101 |.... -._- Dee: 0G 2c. Gale sae aguancade ceee 

American Dock'& Impt....5| 9912 9912} 99 99 | 9812 99 199 99 | 99 99 |... -... 98  98le] Ole O9le] OSle 98le] 975g Sle] B8lg 987g] 991g 100 

Leen © EGER "| SRR SS Raa Bil aia. SO OSS SREY GRRE TREES Sag: URRY TRC iactos Tit jciamerse ies eee es 
Central Vermont—gu Ist g...4| 65 65 |... _... é ° D SR os age RaRRCARY “AY ON ES ARS SMEAR ication 

Scoeuhe ts Games. f4 5 5 OF: Be 2 BASE. OO finkt: ctdnansos 

Gen fund & impt 1929____. i Re a ee -— 220) tise C6 TOs 66.1 00 Mia... J. Ue i Sa 

Ist consol 1939 gold__._____ 5} 9514 1001s} 97 100 | 957g 9712] 95 9612] 96 9714] 9612 9714] 95 96%] 943g 9512} 95 9512] 95t4 97 | 9612101 | 99 101% 

General 1992 gold_..__._ 4%| 72 75%|73 74 |175 76 | 75% 77 | 76 78 | 7653 78 | 76 767%| 7514 771s| 7434 761s) 74% 81 | 78% 86 | 7814 8312 

Convertible 1930___.._.__ 44%4| 6512 7012] 6912 71 | 70% 73 | 71% 73 | 72% 7512] 75 76 | 74 76 | 75% 7714] 76 77!2] 76 80 | 79% 8512) 7912 821g 

30-year convertible 1946...5| 76 7812] 7714 797%s| 78  8lle] 78% 80% 7934 82%] 795g 813s| 8012 8112} 80 81%) 79 8144) 791g 8612] 8514 9053) 87 89 

eee oe $986... cone ERAS: Fag oe AS Lee. eee Cia ier toneies RE: RAE Sey Me 7%. 7% |i... 

OS Se” EAS IDS Whur pe CR. << aR BR eda FOR As wets KR ey EEE es 2 

Chicago & Alron— Dictidshe  sncelosaq .cccslies sbnbdks. att ineke debebbnes Meeedtaase vebe ieee? Meme ee Sl ee 
unding 1949 gold -._... Bence on: 50 50% 52 62 | 52 52 | Site 5lt2| 51 S112] 50% 51 | 51 51 | Si 53 5512 551 
Chic & Alt Ry Ist 1950 ¢__3 3612 47101 39 40137 40 1 De | a7te 42 140 44% . 
Sob vea dead ase 7121 39 40 137 40 | 354 38 | 38 41 | 39 41 | 371g 307s) 3814 40 | 37 38l4; 371g 42 | 40 44%) 38 = 41lg 

Denver Division 1922...... 4| 9753 9834) 983% 997%s|_... ____ Otte Oi 8 oe ee PES, AGS ae eet A. ah le AD: 9933 9933 

IMlinois Division 1949....334| 7314 73%] 7314 7512] 7314 74%| 73 74%4| 73% 76 | 73 73%] 7153 7212} 72 73 | 72 73 | 7lle 75%2| 76% 785s] 7712 7912 

Illinois Division 1949._..__ 4| 83 84 | 84 87lo| 82 83%] 85 85 8514] S2Iq S312] 82 82%] BOle 81%| 80 801s] 801g 8312] 86 88lg] 851g 88le 

Iowa Division 1919, s f_._._ OS® SRR Mie: erage cans a: Oe ek, ge Tce Pate ep teapeine Bete = Ras Sui 995g 995g 

Iowa Division 1919, s f____- ee ie re ee sao ara 98 97le 97i2} 9S 98 | Y7lq 97%) 98 99%) D8te OSle}__._ ____ 

Nebraska Extension 1927..4/ 9114 9114] 911g 92 | 92 9214] 92Ig 9214] 915g 94%3| 91%, 913s] 905s 92 | BOle 90%] 89% 897%| Pilg 93 | 924 95%) 93 Y4ilg 

ete wooo inn cassiesen ance DN ee en ne eee ee Nek momelname abvdlinges” apm 
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BONDS March April May June July August | Sepiember| October | November | December 
Low High\Low High|Low digh|Low High\Low High|Low High\Low High\Low High|Low High|Low HighiLow High|Low High 
Chicago & Eastern Illinois— 
Refunding & impt 1955°¢..4| 30 30 {._.. ___. 26 26125 25 | 25 28 | 28lg 28%)... .... w: Bw 2.358 297%] 291g 3Olg/_...  ... 
Trust Co certis of dep....}.... ....125 28 {..u. .... ---- ----| 22 29 | 28 2819] 28lq 291s] 30 30 Big Biel 28° «20 Heiss cas 
ist consol 1934 gold___._._ bassist: Csiewiellisuiisae 7 Sta alt SOO eA as Oe ee ME KES 100 100 |_... ....]100 100 
 neny amin ahgparngy anny” aneghedatuind ag CO OE: SEGRE S SSS SR REE AS Be eG we NE BL eae iw ein’ eas aul pacee caine 
USMté & TrCoctfsof dep}... ____ oe pe! ae Monee Se Ree: eet ie e Ee: HERE: Le | ee es Be ate 
le GN nck. een ee ned: GhadBéainn: emebiee: wawe eae eee” MeO RE swe. seteleoss aon COR tOeBcsks ciudhccco es dons 
Guaranty Tr Coctfs dep._|.... ...-}.... ._. OREN Sree ge Oe SNR Fe sow Salaeatiolieiten suena i or iain me. axcnactstin Wikies oe 1% (3% tke ee 
Chic Great West—Ist 1959...4| 57 601] 54 5812 54l2 5712] 5612 5912} 58 59%) 58 5914) 5612 58 | 56 5714) 56% 67 | 60 69 6044, 66 , 
Chic Ind & Leou—Ref 1947 g..6).... ____ 98 98 |..-. -..-| 9514 1001s] 99 9931} 99%, 10012}.___ ____] 9912 9912/100 100 |101 101 1/101 RGR Baie a ee 
ChicMilw & St P—Gen 1989_.4| 767g 79 |_... ____ 77 «677 | 74% 75 | 73% 76 | 71 7253) 725g 725s] 705g 7210} 71 71la| 71 7612) 7614 8253] 773g 80 
Permanent 1925...........4| 7612 80 | 77l2 8014] 7812 80 | 781g 80 | 80 82/179 81 | 82 831g} 83 8llg 83 | 81 8412] 84 881g] 80 86le 
Gen & ref 2014 A........4% 70 | 67% 69 | 66% 68 | 66% 681s) 67 70 | 6714 68%] 67 6814] 67 6910] 67 6814) 6714 7312] 73 $81 | 70 77ig 
Gen ref conv 2014 B_.......5) 7714 80 | 7833 80 | 78 80 | 76% 79 | 76 7912} 74 77 | 76 76%) 76 80 | 78l2 79%| 78 87 | 88 94180 88 
General 1989 ser B.....-. i, SEOREC ED ERR SS ep RS RCC Oe ae ns be tenink  dnakte aos cena! O06 “UE Tuses okcok ee’ 1 OR Eee Sc 
General 1989 ser C_____.. 444} 83 8412] SBig 8419] 823g SBle] 801g 81 |... __ 8012 83 | 8Olz 811s} 801g 8053| 783g 80 | 7712 83 | 87 88le] 883g 89g 
25-year debenture 1934....4).... _.. |... LLL. 761490: FO Oe 91-2 Si. 4EL....::. 70 70%) 70 71 | 70% 75 | 74 81 | 76 76lg 
Convertible 1932_........4%| 73 7512] 714 7b | 71% 75 721g 75 | 74 78 | 74 761g, 751g 77%) 7612 77%) 751g 78 | 75 82ly 821g 89 | 75 84 
Chic & Lake S Div 1921....5| 97 97 |... .__. nme’ site Rccme ‘etaiciiens see See) Pe ee ee en Ee eee Ne 
Chic & Mo River Div 1926..5|.... ....| 94 94 |...  _.. wane eeveleces wosslewce wosef OF . OB book ecechcccn wocel OR WE eek aka cs. 
Chic & Pac West Ist 1921..5| 97 98 | 98 9812] 97 97 | 9512 961o 961g O75g\.... ....| 96% 963j/.._. _...| 97 97 | 9614 97 9853 1001s; 98 99 
Chic Mil & Puget Sd tet... .4). 0... ccccfecee cccu fence cucu con snanfoace aon] 44 TH%gi 74g This... --| 7422 7412] 751g 754] 7814 8O | 79% 80 
Debeque iw fete £3920....6) ccc chocce ccucfeese wwcelinns ona De Fitna ttt bias a Ss 9712 972 rossi sh:-_cwieagh die Inia. Sagan eas See a a 
LaCrosse & Davenport 1919.5) 9 Pe Bite nihababounlle” pitilgieiiin Sask be Fak a TEER FS Miatsieemen O Se) alate co: nang badinge VERE eS SGT? pe Fe 
SPORE Ge SE ET BID Rscdune Mines cncdinkke: éoncleone onddlison eS ee ne 08 220 fico OS Oe 9514 9614, 98 98 | OS8lg O8ig 
Wisc Val Div !st s f......-6).... ... J... LLLu]---- -.--} 97lg 97}g DT Wi iliac weitbiiinn adn new cntslecee unesbonsn® »eEboe Bele 
Bilte G& Mor atest. once Blok Shc chisce eccctooce co wie Oe OD Banc eeck SS . 06 £S8 O08 flu. hs... Se Ee ee; 887g 887g] 9Olg 9Ole 
Consol 3934_..........4}4| 8114 81%} 814 Bi 1 aN INV EER SE GASEEO TEER inc ea siipceaae ape iahdiaates- align agian acs el 881g 88%/ 90 Q91lg 
Chic & N West—Ext emee an etaimnd.pimiabcnwe wii wishes wate pee whadie bnew Tale gas bene secs OO: (OB tis Michi cca 925g 925g 
CEE 4 ki cdtvnebaten El cnnd cown Soa enablebee wesslessd Sadslaces envslocan scbanlon a 8512 ‘B5l2 odin’ Sapien: cols pe > Be 
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Cent N E Ist 1961 gu__...- Bi Ckc abelccac. bebdin tk Ree BEROges ey dendinbes ebbsladas.cdee 
N Y Westches & Bos ist..4 51% 53 
N Y Ont & W—1Ist @ 1992....4 641, 
RRR Fi dckitinct ice doshas stealotae  caadticcta Wake T(E lsdue ebiulwaie wanelnpun. one 
Norf South—ist & ref 1961..5 61% 65 
Norf & South Ist 1941.......5).... ----|.--. ----|-... ~---] 54% 542] 8llg Slt2| 815g 8l%j_... __-- 
Norfolk & West—Gen 1931..6 0514 10514 
New River ist 1932._.._..- Rinse  shddincda. AhAdneee: DURE: Ceeetdiba cetelobee” beonlncee cate 
N & W Ry Ist cons 1996_...4 85 | 83% 8053| 801g 81% 
Divisional ist lien.......4| 74's 741s| 7412 7 75% 7612) 75% 75%)... 78g 781g) 71 74! 
Convertible 1938_...... 34|105%4 10514/10512 10512]_... ....|---- ---- 105 105 |104 1 10312 10312 
10-year convertible 1929. .6)..-. ----j---. ----je--- ennu|onee ovenfinee ope el---e -2--]---- aoe 
Pocahontas C & C joint.4| 83%, 85 | 851g 85lg)__.. ....|---- --- -| 80% 81 j-... -... 781g 797% 
Scioto Val & N E ist guar..4).... -..- tbne eundndnes debater 66belgnka ‘sabe 78 79 | 78!2 791g 
Northern Pacific— 
Prior lien 1997 gold........4| 8312 8453] 82 8434) 79% 8112} 7912 81 | 793, 82%] 797% =8112) 80%, 8112 
dishes asitimibocimeemaee Bue eewnlenee onwe|---- 2---|---- ----| 80 80 | 78% 7912] 78% 78% 
General lien 2047 goild....-. 3] 591g Gilg) 59ig 61 57 5912) 5653 577%) 57 6014) 582 5914) 591g 61 
Registered .........-.-.... bcc eeedigban wavélionns: cnndeet:. been. 2 label teas: Reaabhowe | woce 
Refund & imp ser A 2047.43}4| 85% 85%s/_... ...- 85% 85%)---- ----j.... .... 83 83 
2 ns cee Se ned Miwiceen peanianen own were wwwwli iw. ceee 7. 2b cee eee 
St P & Nor Pac gen gold... .6| 102% 1027,|102 102%)... ...- 102 102 |1025g103 |.... ..-- 10053 1011, 
ee ee SOC IE Bg Milwksd mew slacees pecchancd snceleeen Deeticaue “a athseosapecteuad do% 
Nor Pacific Terminal—ist__.6).... ..<-|---. ----|---. ---- ewer wweell ie. onee 10843 10843) 10644 108%, 
Oregon Wash—ist & ref 1961.4; 71 75 | 72 73 | 72 7253; 7248 72%2| 73 74 | 72 73le| 71 73% 
Pacific Coast Co—ist gold. 5| 90 90 |.... ~.--j.... «--- GO . Otic cedele kee cknd 
Pennsylvania RR— 
WR Pie kictwinesio a ete. avad sehen dbheiiinn: sedate Se Dbttinaon ance 931g 9314) O3lz 93ie2 
a eS REE | SESE Se: Cee 100 100 |100 100 908 4h i5 ee 
Consol 1943 goid.........- Gee: DE bans: eeakibee onkcletee Bieladnd: secu 88 | 88 »58 
Consol 1948 goild..........4| 88 90 | 87lg 87%) 86 87%) 85 85%) 85 87 |.... -..- BAle 85lg 
£ stamped $ bonds... .-- is vod idles. nendtoens. Gcenletet Sencen casatchen: wbsobiaak: weak 
Consol 1960_............4%| 97 99 | 9714 9812) 95% 98 | 96 9712) 9612 971g] 95%g 9612] 9425 96 
General 1965.........--. 4% 88% 895 
y Val gu 1942... .- 4 
Phila Balt & W 1943 ....-.- 4 
Pennsylvy Co—dgu Ist g.-...-. 4M 
OE. ctcminioaadaewe 4% 
Guar coll ctfs B 1941... 3% 
15-25-yr guar gold 1931..... , 
Guar Series E 1952__.....-.- 
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BONDS January | February | March Apri May June July August | September| October | November | December 
Low High\Low High\Low High\Low High\Low High\Low High\Low High|Low High\Low High|Low High\Low High\Low High 
Mobile & Ohio—New 1927 ¢..6/_... ..../.... .... SG0%s WD nia cadicte,<.. can \bthebeets sped mettle 1G8. IONS ICI) oc as ae ee 
ee ST RE a ee Rae Sete OO hide Mae nleouk i shud bees “Gace whine dian bose Blateks cao) aires ci itt haem 
General 1938 gold__._... pM igi eek pa waa a handel 65g Gigi... .... sno Saebions pole .. @ hia, 709° 700 71 FE Toe ance 
Se Se ek CO NS SURE tb en pentane. ccnelnbos cdeeaten spats cbcebites atnblinn. Saal dibladser aun 70 96 Ve. “ak coek: week 
Nash Chatt & St L— 
ist cons 1928 gold_....--.- Oe Oe fi ose. ca MOG TOE 1 D7 ig Siig CTH ON c  wccehnn ss cco ccd 951g 957/100 100 |... ... 
Nati Rys Mex—prior 1 1957.4 Elsi Wirndindns. ddkeateian werntwdiu: Stim bb senhane- eaiebuasaeeebidnn abtioheade: boat C8: 0 te 311g 35 
te Bee rt, hic cha hee te, REE: SIERRA, SE eainee CRI Se. 5 SRS Rae eS Sea hee Oe ORS) Lens wen ae ease liste. case oe 
New Orleans Term!l—1ist....- 4160 63 | 62% 62%)_... _...}.... ..-.| 63 64 | 631g G3igj]_... _..- no Ee ee 
N O Texas & Mexico—ist A...6 
Non-cum income A 1935....5 
N ¥ Central RR—Deb 1935... _6 
Consol 1998 series ater 
Moiese. os cc cdciaw 
nit unetner kieid tie 


== «eee 
---- wee 
-<-+ «<<< 


OD FB. hie eich ks ck 73% 73%, 
ene S ache 60 60 | 69 69 | 66 68%).... .... 
521g 53 | 5212 60 | 54ig 58lg} 501g G5le| 53lg 58lg 
631g 6312| 631g 6312] 66 6813) 68 73 | 70 71 
“G5 65%] G5ig 65%| 655_ 67 | 67 68%| 67 6014 
_.-- ----|106 106 |106 10812|.... _...|109 109° 
iiiaie’ < wlengiol 105 105 |106 106 | 106% 106%,| 1071s 107! 
80 8012] 79 8012) 791g 8512] 87 8812] S84 89le 
7453 78 | 7612 78 | 76 807%) 841g 8514) 85 85, 
age ee 104%g 104%g/_... ....j---. -...|10412 105 
Te ee SR I Be eR, SE EK 106g 10853 
oS AGE ap ET at 761g 7612] 76 76 | 83le S83i2 
St . TH sew’ bce 72 7412) 765g 80 |---. --.. 
801g 81%;) 703g, 81% Ln 8514) 83% 90 | 83% 88l2 
Se sae nes wis Rethak S beaies FO. «io aliniwesew was 
58 5912] 57 58g] 58le 6014) 59%, 6414) 60%, 62% 
pba baka ome Se OR: toes ss ee ene 
SR aS Se: 82% 83 | 83ig 90ig} 89Ig 91 
Th I Dance wacdlbele lbcoliawe  daekie leek 
BREE cae SE GEE. 101 101 |1038 103 |1037,103% 
Be cues See TPR a 771g 771s| 7653 78 
badd “tntenia ac aboid ae OOF Ue tink ae 
7llg 73 | 70 72 | 6514 781g| 77 8012] 78 7912 
L edie. Ceakivace nee te 84 84 | 87% 88 
abeb. opalsktctn? wadubed eecu O51, O5lg).... ---. 
OO: BOD: Sian a a ee a eee 
Sica ctanieietie® Mike ceee seek ae one 901g OOlg]_.-. --.. 
84 85 | 83 85 | 83% 84 | 92 921g] 871g 90% 
ip a ide, se veniam cianot akon ti ei al dae > ar ORR Cc “deine 
941g 95 | 92% 945g! 937% 9512) 97 9933) 937% 1001, 
861g 87 | 85% 87's) 85% 91l4i 91 961g 9314 
teen anedbieniiwhlede. uae Oe > Bila 26 See 
es i Ri fo TS: RS BC 
9612 97 | 96% 98 | 97 97%) 9714 9814) 9714 BBle 
WORE TS: Kuk k eh Blige so oe ape 
Pepa Sas SERS lg Mpa MAREE ooo Eee 8712 8712 
Ce Ys UR Baie eae YO 
BPP CSAS: Si RR NCE is y ee ae eager Mes Bir ee Oe 
91% 9144] 91% 93le}_... ___- 931g 95 | 92g 92ie 
POS A! TPB 8S Cie Oe a de a a ee 








“<= w«<< 








80 81 | 79% 81 8412} 84 90 | 87% 89 

64 647%| 645g 65 | 681g G8l2| 69% 73ig| 70% 715 
FOSS ee MET Be 06 << 46 Toone ccna ee 

“815s 84 | 80% S2tz] 81 8514] 845g O11z| 84ie 89 
"83 83 | Ble 8112] 82 82%] 87 88 | 86% 87 
et OB BAER Se re Pee eee 
— Be ES EE ee Oe Ree 71% 71% 
59 507%) 57%, 59%) 58i2 63 | G2le 6712] 6212 64% 
72% 74 | 71 734] 71 77le| 75%, 825s; 78% 81 

671g 6812] 684g 70 | 6814 74 | 71% 76 | 65 725% 
48% 52 | 50% 54 | 45% 51 | 4812 55 | 43 «650% 






























































46 THE CHRONICLE [Vou. 108. 
1918—Continued. 
BONDS PF March April ay ‘une July August | Se November | December 
Low High\Low HighLow High\Low High\Low High\Low High\Low High\Low High\Low High\Low High|Low High\Low High 
St L-San Fr Ry gen 1931 @....6).... .-.-'.... ---- ent AE a wank 10012 10012}.... ..-- 100% 100%)... 22..-|--ne sanel---- anne 
General 1931 goid_.......- 5] 951g 951g} 96 06 j.... .--. 91 92 ;|94 94 97121 97 97 |96 96 | 95 95 | 94! OF OE Bie ewe 
KC Ft S & M cons 1928 g..6|10212 10212101 102 |10014101 [10012 100%/ 1005, 101 [1011s 10112100 1011g/100 10014) 99%g 99%5|100 1001, 10073 103 (101 >" 
Refunding 1936 goid....4| 68% 69 j.... -..-. 62 ig 6544; 65 69 67% 66 66%) 64 66 | 64% 6512: 65 7312} 72 77 7412 7 
Ce ee a ccka  widdlicee hadccleses peeslénne emedtaend snccledes. teed Sieg Gi'si Clg Bia). socnl ons ccneheens, Soendeess -ccce 
St Louis Southwest—Jst G..4| 66!2 6812] 66 6712} 65 6612) 65% 66 | 65% 6712) 6612 6714) 637% 6814; 64 65 | 65le 66 | 66 7212 721g 77 | 72% 75 
i ir rr 1 Oe re Si De papaledae nkivcen ‘dcealeeko senpleuah exes ee oS Ree’ 54 54 | 57 57 oe ee a 
Consol 1932 gold..........4| 62 64 | 6012 6012) 59 61 57 59 | 57 62 | 60 60% 59 60%) 58 60 | 59 60 | 591g 65 | 6453 6812] 64% 67%, 
Ist terml & unify 1952....- 5| 57%, 59101 58 568 | 52 55 | 54 564 | 55 5812) 58 5814) 58 5814) 57 58 | 56% 5814) 57 62 607g 65 | 60 61 
San Ant & Aran P—ist gu ¢.4| 591, 601s) 503, 6O0le| 5912 595:| 59 59%3| 59 601s) 57% 58% 57 58%) 54%, 5514) 5412 56 | 56 601g) 64 6612) 6612 6814 
San Fran & Nor Pac—Ist 6 £..5) 0... sccclecce cccclecce once ik: Wibhaddaie Seow BD Bins tind Giese adealedie anivlouss  astbalekeh: Meenas eee 
Seaboard Air Line— ‘ - 
Ct SEE chvtinsswnecccecn Dita, paihcsun enon Tie. Titi “dheblincs woven cums sinh ME Glians ismaliiaecsitiabbebes snsadehad bead 75% 75% 
1950 gold stamped_...-...-- Ee ae ee ee Oe a ee Ae 6814 70 |... ....| 70 70 | 71 7219] 72 7514) 72% 74 
Adjustment 1949.........- 5} 52g 55%) 4912 5212} 49 5012} 49 50%4| 49% 55 | 54 57 | 55le 57lg| 53% 55 | 54 5514) 54l2 5914) 5612 61 | 504 59 
Refunding 1959..........- 4| 5312 5614; 53 5514) 52 532g) 51% 52 52 5612] 55% 5612) 56%, 57%) 5612 57 | 56 5712] 57ig 6412) 62 66 | 57 64 
Atl-Birming Ist 1933 ¢..-.-- Bee. oo? ee: DE UP Siewnd: Gabiieees ckabiaees snteas Snake RRSP es!) MARR ig bers RASS a Tee iene Moun 
Carolina Cent ist coms....4; 77 77 |.--- ----|ee-- o-- bite sae -eeow SB. . BR ltiee £6bcOK Bea Send FO (Fe Bess Sidaclewen eae 
Fila C & Penin cons 1943 ..-5|.... .... inom ging lebuo eiebineal deal i ts A eb mws anak eee eee Cee See OO I ss aace 
Ga & Ala ist cons 1945..-..- Diciee dbadbacinn cheatin meade eee. dson aE iin cdeclagsnagalddse shethesss. adoelinte:ennkaaan amon 
i ree ONOt.... Clinsc goseldcne ebwklonad succlédie sbnliines eeow 6: WO Aeccas cecslccn~ cacabs ke aeilndae ames sees ae 
ne es 2ee S906. Bb. fiwdledad candkstina Meeblesbe Mea Wale Dillgi Cis BAM nce Se chide. Sacndeew: See dbedes. dens deen. chee eee 
So Pac Co—Cen Pac coll 49 g¢.4| 7212 76 | 7214 76 | 72 72%| 71% 7214| 71% 74 | 72% 72%! 70 72%) 71 7214) 701g 721g) 72 7712) 77 82 | 77 80 
Convertible 1929_......---- 4| 75'2 79 76%, 781g| 75% 78 75% 77 77 801g) 78%, 7934 78l2 7924) 78% 79%) 77 7933 77% 85 | 8314 88 | 8414 86, 
Convertible 1934. .......-.- 5; 861g 8914) 89 92%, 9353| 90le 9212} 91 95 | 90 90 | DO1g 9114) 9Olg 921g) 89% 92 | 90% 105 | 991g 10914)101 105 
Resgietered ...is.cnescsnce itnn tintiddne. eadinnda  cakihn A RR He, OSS Ria Oa BN IE cies: oncnpitiniacina caine Rares DC Seer iaw Rat eae 
Cent Pac Ist ref gu ¢-.----- 4'78 82 | 80 8153| 79 8153) 77% 80%| 80l2 8114; 79 80%) 771g 7912 765g 7912 "6 77 75 8353) 84 86 | 82 SA4le 
Mtge guar goid__.._-.. eas Ge ee ee snc eee chs ces aceabixes manil 86 86 |_... ..--| 85 85 | 86% 86%) 8612 8653) 85%, 8612 
* Through St L ist gu @-4| 71 71 FE TE Dicnwe wats Laue Meiiindan . sack SO. Fe lees aede icc. aie Tee Pe en, cn ee Be Se 
Ce © Ee Oi Ort ETEK A0) GO Gicccc snetliess neecliceadheslecws cicdlecse Secs Ge OUR ES Babee SOS” cnr ge ieee RPE RON RTE gg Se Ss RE 
Gila Val G & N ist 1924....5).... -... ge: PR ak PR a BERGE: IP! Saye Tali aot. ARR Koei a Te Oe laid ns 
ee ee ns  ehabiee onad kis eee ee cc. eecalaghn acechesse neoakeben deseo aim 
ee ON OR | A REY Sc eee) Meier roeret eg . eS pickin cea eelpebabthccgalas > cuialenscabeaaa 9 96 
General goid 1921_.....- a A oe a ee 6 Ee OY ee EER Fak RRS OS PRR LL . ace. et ae 
Austin & N W Ist 1941._-_.- ids. uasbhiens  sesilessd ctephiank Saenisse  Sibato hide Mimi, “Gidelned. euelhdacn. dedabdes acne Oe. Te Sis ‘cade 
Morgane La & Tex ist 1920.6)... cncficwe sewclenee once i eee SR. See eas Badge: SRR Oe CAGE Bem Misi.» PrN’ 
Ore & Cal ist 1927 gu__--..- ee Se RS : er CG Ree in ES MEER. CNET BS E.G Ripe ie: 955g 96 
San Fran Term! ist 1950_..4| 77!2 81!2| 78 78 | 74 77 | 73% 73%| 73 79%) 78 78 |..-. ---- 73 73 | 71% 73 | 71le 74 | 77 801g 7928 81 
Sou Pac RR ist ref 1955...4| 787% 825s| 81 8212] 76% 80%| 76%, 7814] 77% 80%! 7712 80 | 7712 7812) 7612 78 | 7553 77%) 75% S212) Slig 8614) 825— 85% 
Southern— 
Ist 1994 gold....-...-.-.- : 90% 93%, 92 93 | 91 922i Olle 93 | 92 93 | 88% 9012) 89 9014) 885g 9O | 86% 88%) 88 9514) 94 100 | 95 96% 
i Ce en asibianikns dipelibae ébvaidabe. soos Se Rae a SE eae ig Pera n © SRM EN: TS SummEretr aes RR SR Emme, fr eee em 
Develop & gen SerA iain teaiepeanal 4: 59 6112] GO 6159! GOI, 61l2| 6014, 61%) 617s 63 | Glle 627%) G2i1g 63%) 62% 64 | 62 63 | 62% 68 | 66lg 73 | 6612 70 
Mobile & Ohio coll tr g....4| 68 6812: 68 68 | 67 67 | 66 ie eee ee Ee Oe Oe a ee 73ig 75 | 75 75 
i i ne wee Me oe ine eecpletbee Mbeehe dianlanwe amen . oe SS Rees SRE PAS: RGRESIRE SED AES: (PMR TE RRS OAS SIPS Sty eer 
St Louis Div Ist goid.....-.-. 4| 675g 69le' G9lzg 6912) 641g 687% 641g 65 | 685, 69 ' 69 69 | 66lzg 661g! 641g 67 |__.. -_-.' 661g 69 | 74 74 ---. ---- 
Ala Gt Sou Ist A........-- | SEE AST Pry Se eT oka Stetlnas susttdads sbenicets sur lists ‘hnwbbtinkos mennl 2 eA Oe . we Liaee- debe 
i ee. OR  Cawelecian chesligee Ghestdbew é@aeleas< saioele Agee untae alee 821e 821g] B4ig B4iei.... ..--j---- ---- 
Atl & Char A L1944B.....-. 5| 91 95 | 94 95 | 9214 94 | 91% 9314] 92I2 9312 9314; 9214 92%) 91 92%) 91 91 OB. Wench asc 9612 97 
Atian & Danv Ist 1948 @....4).... c..-j-... ..-- , TERE SENATE: FEE RRC? Seamer i A a a a 
E T Va Ga div 1930_......- _, SRE aR ARS © ee SS Bee Sy See Meee rete PaRES Wseieaaets FOSS Yi ged Ab oie, Eee een oaee 
Cons ist 1956 go'd_.....- EE ee Se tee O7lp 9712} 94 95 | 9412 9412) Dlilg 92 11g 93ig “9lle 9212 921g 92Igi 91% 91%| 941g 95 | 95 D5ly 
E Tenn reorg lien 1938--.-- - iis Deb tatan dhitbtiid bheahedha giwbhduce “aan ee,  dieliicwa: alee’ Os Pe aS Wt Oe.. Sr eiccaea. Save 
Ga Midiand Ist 1946......-. Oe: BA ies dues ee ES Freee Ss - Sa is ge eS asked PRE are Os REBECA ERE IMC ICs 5 
Ga Pacific Ist 1922.......-.- Diino Skealenss thareldihe tnavlenes cane cewe aece|ece- -~---/ 10012 10012' 10012 10012)100 100%g/_... -... 10012 10012|101 101 
Knoxville & Ohio ist ¢-.-..- 6/100 100 | 985g 985s)... ...- Ob: aa MG a es es eee Be Ra ee eee 
Mob & Bir prior lien ak ott Nsvtgi end, RUN Satagaess saline: I a A eee Ce DIM ca. cbcte dda: Sse 
Mobile & Birm 1945 ¢...-..- a a Rineaiee, ein enaeet{) HOM eR: Taek SH ee Peele: oat Oe 
Rich & Dany deb 1927....- _& BSe. 2s Cas eRe a i EA SAREE. SRS CR ee ORE, RES AR eat 
Sou Caro & Ga Ist ¢..-...-- _ pee FEE PAT PRET SE 967g 9673| 9712 98 | 98 981g! OSlg Wet Oi OO oles cock 98lg 981g) 98%, 987% 
Va Midland eer E 1926..... _ eS CARS Seat taes TSA si ee oe See “ooh Re ERE EE COGS RE Aes ee SAREE atleast 
General 1936....-------- | Basted 06 O4:1..4. 2.0] Oe Oe Belg O46 I Oble O66) O4 . BOR cs cee ccc ---- --.-| 941g 941g| 98 98 
Va & S W Ist gu 2003_____- , CEE PASE = TEES, 2 Gane Se. aE AEROS! 2. 55 eae « UPS FO” RES, Ree ca 
Eee S| eee SO. Se Rees ES See Re es i RR anes: Ba Sea ree We. Felice oce> 
Termi Assn St Louis—Ist..4)4|_... ...- ees: tine seed Se Cae ts DO. DB tucks Seitteece -4oaulsees wae 87\g 871g 
Ist cons 1894-1944 g......--  , Saree ARREARS aR a” RRR: Tee oe ee einimibiiied: aisatbdiams acai 90 90 | 90 94 | 94%, 94% 
Gen ref 1953 s f......------ Re SBR: DSRS Soe ee) eae 80 80 | 7812 78le/_... __._| 61 74%) 66 75te] Sllg Sle}... ---. 
Texas & Pacific—ist g..-....- 5| 838 86 | 84 8514) 85 8514) 8514 867%! 8512 8512} 83 84le) 821g 841g) 82 84 | 79%, 81 8014 847s} 88 921g| 89 90% 
2d income 2000..........-- ERS EES I OR his a Seishin Saba RRO SS. SRE. Ue Pegeiin BRS aig eee. FET RG os 2 ei 
LA Div B L Ist 1931_....-.- | RRS a” BREA, Serer ee Oe a eas aegg ES Lapa M NS, RIGS cn Stle sete genes TNE Sang Heelan arena 
Toledo & Ohio Cent—ist ¢.-5| 90 93 [.... .-.-/..-. ---. ee er Biren ES ae eS POSE Re a pared Se DO veka. oc lagee Boke 
Western Div ist, 1935_...-- __ ee icine: ab ceidew wianldiad scans TES WIRES ees  cihadem’ esate  Suetie cub eka ee) ea 8S 92 
General 1935 g.......------ shag Ree. And, RI ER: “eR Rie maha ESTAS eh RS ALRITE ape macotel oS ee do eee ‘* 
MR es anes tdbcibewsahe clccccktockdittien-aaaae w= OTlg BT gh ene ccdelocds topnhtnee meow 
2d 20-year 1927_.......-- city la ans 6 eine. alia a TE Rs RE A BR RAE Racial iit: aaa eos lcaaieeuee ----| 891g 90 | 89 90 
Tol St L & W—Prior lien..3 4) 60 OP O0 BO lence, avnalisan ibbon ge Renesas FE ae ae Rae oT {92 Se) een ae 
50-year 1950 g-....-..--..- 4) 52 | 53 53 | 4819 50's 45 48 | 48 49 | 47% 50 | 46 47 | 4612 47 ! 48 4912} 49 52 | 521g 5612) 53 56 
Ulster & Dela—ist cons____-- 5, eit. oie Gaul ee aa, cel Uda, ie peaeiin a Meee. ated 88 88 DR hvac mais 8914 8914 
Union Pac—RR & L gr 1947__4| 87 89 863, 88 | 855g 87%, "8553 8712| 87 88%; 84 874) 84 86 | 853g 87 | 84le 8712 853g 88 | B74 91 | 87 89g 
Registered .........--~-- ee ee ge ae boas anant EA lense wound BOG OCR TR BB: 153 3.) Oe Be... ecceess - cee 
20 year conv 1927__...-..--- 4| 84 861e] 8614 877| 82% 87 | 82% 86le| 86% 89 | 85 87 | 83 8434) 83%4 8535! “B4ls 852] 83%, 8712] 861g = 884 91 
Ist & refunding 2063_.---- 4) 7512 792] 7814 8144) 78'2 81 | 78 80 | 78% 8012) 7612 79 | 78% 79%) 78 79%| 77 791g| 781g 82%4| 82% 8712) 82\4 861g 
10-year secured 1928---..-- etme, Sead akan. seetibewes heiiinens RbceM he: Miinlistbiewtibceckekea  wixdiclcess | 101% 10314 | 102% 104 102 10412 104 105% 
Oregon RR & Nav con g...-4| 80 811] 821g 8212! 80 80 79% 80 | 80 80 | 7953 8014) 78% ia) 783, 78%3| 78% 79 | 79 80%4| 83 85 | 85 86 
Oregon Sh Line Ist g.----- 6/104 104 [10153102 (10053 10112/101 102 |101!2 101%|101% 10214101 1021410114 10114 10055 1011s) 997% 10012)101 10214/101'2 104 
Ast cons 1946 gold......- 5| 95 97 | 951g O7lz| V4ig O54) 9514 9514] 95% 97%| 96 96 | 955s 95%)... __-.|.--. _..|96 96 |97 97 | 99 9912 
Guar ref 1929 gold... .- 4| 824 8412] 85 85 | 81% 84 | 82 83%g| 835g 8512] 82 83lq, 81%, 82%) 81 82 | Bi 82 | 80% 86%) B5l2 Ole] B5'2 874 
Utah & Nor Ist ext 1933_...4| ASE eee i | TR Sem OMe Caster ms tana eae S RRRRC peas». ase, VERBS Bt Sein PEL ARR Tada am 
Vandalia—cons 1955__....... 4 BRR ee cna AR MS RN SHE rie SERS: RES, PONS SRS iE CSG aise, SS hires Ree ee colle ee 
Consol Series B 1957..._. -. RAE Bere ea OSD RRM, Maisie: Ge gieele cede S OS Ee al. TRIE” MRR S| wkbe fa thes Beso peitineg Lagi 
Virginian—Ist 1962 ser A...-5| ort 93 | 90 917%) 85'4 90%) 89 90 | 8914 Olle} 88 B0le) 87%, 90 | 8S8lze $97%| 841, 87 | 86 91 | 91 9612| 93 O4ig 
Wabash—tst 1939 gold__._.- ; 9512] VBt2 O5%| 9212 945g] 921q O3tz| 92% 95 | 93 9512] 91 931s! 905, 92 | 90 B1l2| 91 96 | 95 97%3| 95 974 
2d 1939 gold...........---- | 8612} 843, 86 | 85%, 86 | 84% 86 |__.. ___- 843, 848,| 8212 8412} 82 82 | 80 8212} 80 86 | 89Ig 897%3| 83 8912 
Deben series B 1939_-__-__- a. See (si Wmis atone Meee tecddices Cea. a Lt a ae a 
Ist lien equip 1921 gold_...5|____ ____] 9814 9814)10014 10014]/_... ....|/_... ....1 97 97 | 96 97 | 96 96 | 98 s kab 9712 Oe 
nes a ee er ee ee ee lain GPG AMRSCNGA. 8 iSgas c 
Washington Term!—ist 1945.4) = ____}__ sc alat ailiion MERE oes, ite Ree ay ete FE |-s-- Despads, ok bg AThhig ge o>. cape see 
West Maryland—ist gold...4) 538 61 | 59% 6112) 59lg G1 | 591g 5912] Gig 62 | 501g 69%| GOlg 6012} 58 58%) 57g 58%| 5712 63 | 60% 72 | 55% 67 
West N Y & Pa—tIst 1937 g..5| 99 99 |__.. _.._|_... Ae toga beatae aed Meeting ts i Mak ng ages ie, Pe gue Ak pA Rigas Bogie ck Soka 
Generali 1943 gold........- PEE es aA a UE cea Shins — tA ie lee Pee. VaR PR: BER et ee 
Western Pacific—Ist 1946 A..5| 80 84 | 791, 81 | SOlg 82 | 81 82 | Blige 834) 81% 82iIg)| 82 214) SOle 81%| 80 81%) 80 8353] 83% 90 “| 5 87 
0 ROR ES? a ede, aRaieegkis pie CD ete. einemmtia: tS teaeane: MAE REDSS WC agi pais By Rede a oe 
ow cetia likes gpepagaaiaats RE, PERTTI gaa k ERRORS fy ” RR ¢ PS” ly Oana pe eae yg we ee 
Ist cons 1949 gold.......... _..- ----| 60 60 | 60 60 | 55ig 551g] 561g 56l2|___. _._.| 575g 5753| 56 56 | 59 59lo| 59le 6Ole| 63 69 | 62 64 
Wiaston-Salem S B—Iist_._.- r BE RES OPP Se. avi. aS Bats salar: hale Me ae ee Si AM 
Wisconsin Cent—Ist gen_...4| 72 72 | 72ig 721s\ 72 721g| 71% 7212| 72 73 | 71% 72%| 72 72 | 6914 69%| 6912 72 | 725g 75%| 76 83 | 79 Slig 
eee aoe ee  ceems A004) ee ee 1 ee Fel. ct VN PB Reig FPcl.n.. og laces ccechece. 2. Se. Ce TBS cans cco 
STREET RAILWAY 
Brooklyn Rap Tr—1945 ¢....5| 797, 813;| 82 831g) 82 8312] 80 83%! 80 80%) 81 81 | Siig 815g| S1tg S21z| 831g 8312] 801s 85 | 84% 8S | 84% 85 
ist refund conv 2002 g....- ae. - 65 69 | 651¢ 69 | 68 68 | 68 6814/__- 65 65 |___- os Ga Se aR: RRs fy 
6-year secured notes 1918..5| 94%, 9714| 95  9612| 9214 96le| 95 97%! 97 975s| 95lp 98l2 95 97% O5ig 9612} 06 96 |... _--.|---. -.--| 95% 95% 
Certfs for 3-yr Option A....7|_... ___- EOS PELE & UIE < SPE: RS PE oo ee are Sale BS? SESE: AR eS 
CL RETEST 2 ALES RE. CFEC! ERATE RES, NEAT: Yay Sete. RR ee Pees. Rea, Sisal 
3-year secured 1921___.__-. Wk. cauclesine  Gadslawde Weedlels.  cuaclidae Soetloccs cbc dsc. Slt Site Oe eee eee ee ee oe ee ee ee 
Brooklyn City 1916-41...... ht SPARES, HERESY ARE RS eS ad PR Te Ea: Ri ae Bg oe OO Mice etn 92 92 
Brooklyn-Un El Ist g....4-5| 85 8712) 82 82 | 79 801g} 80 80 | 791g 80 | 79% 80 | 78 80 | 79 80%) 821g 821s) 80 85 | 85 86%) 80 84 
Stamped guar_.......- 4-5) 8514 85144) 81 82 | 79 797%| 80 80 | 80 80 | 79%, 79%) 78l2 791g)_... ----|---. ----| 80 81 | 861g 86%) 821g 8212 
Kings Co El Ist 1949.._.... idkkn:: smectiaica seuimbiiin de Sa a Se ial PEN. coats Se Ne a eS 
rr es coud on seenldiive Wiestuses wenn SOR SE. ee RS LIE iis ARS, Se SMEG! Bo EL --- ----| 6812 68l¢ 
Nassau Elec guar @ 1951...4).... -.../_... LL. ATS Orns Me. Ge ee "B5le 56 | 55le 5512] 59%, 60 | 63 6513| 62 65 | 65 65 | 60 62 
Chicago Rys—Ist 1927....-.- 5] 8lig 84 | 84 8612) 831g 85 84 | 82 834) 81 82 | 81 8214] 821g 8312) SOlg 8314) 8Olg 84 | 87 88 | 81 87le 
Conn Ry & Lt—ist 1951....434).... ...-/--2. 22a. PRES ES PST IER, 1 RES Ee ic SUNS, Pag Te ae Se 3 ea ee FR , * eee 
Stamped quar 1951 ...... ig eee Kennet <phase ake OS MM Bin tian Bey Piers eee SS UU OU ee ee ee 
Det Unit—ist cons '32 rier 69 72 | 68 7012) 69 7212] 72 72tg| 7212 7314| 69% 72!g| 70 70%| 69 70 | 69% 7412) 71 75 | 73 80 | 731g 75 
& Option |sale. 
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1918—Continued, : 
BONDS January | February | March Apra May June July August | September | Octoder | Novembcr | December 
Low HighiLow High|Low High\Low High\Low “High\ Low High\|Low High\Low High\|Low High\Low High|Low High\|Low High 
Hudson & Manhat—1957 A_.5) 487, 5312] 52% 61 | 547, 57 | 54 561s) 54 607) 58 6214) 577%, 5953) 57% 60 | 59 5012] 59 65 69%| 55 65 
Adjustment inc 1957... 5) 14% 17%} 16 1934] 1512 17 | 15!2 1612} 15lg 25 | 20 2412] 18g 2ily] 18lg 2014) 183g 2014) 19 2014) 17lg 22 | 16lg 2Olg 
N Y & Jersey ist___.......- | LEI OR OS ERP ERRNO aR, AMER pene FS Ree PERE Pot 7 81.3: So ee 
n ---4%-| 5312 5712} 53 557%) 52ig 5414) 51% 54 | 51 54lq) 50l2 53 | 5O0le 50 «51 | 48 50%) 50l2 5512] 51 5853) 38 544 
Interboro R T 1966.......... - 801g 84 | 83 85 | 79 8312] 791g 82 | 81 85 | 8Olg 821g) 79ig 815g| 773g 30%) 78 80%) 78le 80 84i4| 69 81l2 
wwitin Snibeene aibpin FO FD bises <copsbioen’ cuinclonss seteluwnd Secdlecins secdpete Sadindus | ~o-shecok. chee beeen 
Manhattan Ry—Cons goild...4| 79 79 | 79 S80%s}/_... ____ : ; Ae. | Ee 745g 7453) 75 75l4i.... ...- 731g 7312) 7314 7734) Sllg Sills} 75 80 
Stamped tax-exempt... .-... 4,78 79179 82179 79 177 =j$+.77 | 78 $7812} 7453 76%) 74% 75 | 76 7612] 76 7612) 755g 77 | 80 8412} 80 81 
Manila Elec—ist & colf____-_- Mee Slane wane PS 4 ieee Sek EE ee ws ste Si 12cs oe Wa aka  odacbesee 5 55a oe 
Se ee Smee ...61n.  caccluice: mee SS Bes Sania adieu osuckides tebbiieas sodaiibis KkebeERkIS GRekteas Come 54 58 
Mansenet Ge-—-iway & 7th Av.5i 76% 76% 85 8B Tock chic. Secchi nek Socchiccks ccechuck Bee 78% Tuk skin oe Ce 6s as 79 85 
Milw Elec Ry & Lt—ref 1931 — Kieu. eidlekeaiiban eabetici “oe Sues | dikve Meectelk® wedhie tween’ Bak Bite OOM. occ. nat bon. chee de Sea ka as Rilg Sil, 
N Y Railways ref 1942__...... 49 651 501e] 49% 50 | 49 50 149 54 | 51 5319) 50le 4 52 | 46 48%) 47 50le) 41 521g) $8l4 47% 
Adjustment incvume ee 18 21%] 17% 19 | 17% 18%) 18 19%) 17 24%) 21 23 | 22 24 | 20 231g] 19 20%) 19 22 | 18 21te|} 11 191; 
N Y¥ State Rys—1$¢2__....- Rann: dncmadbiie weldieccis sper mae S “pees 68 68 | 68 70 | 66 667%... .... 63 63 | 63 651g) 64% G65ig)/___. ___. 
Port Ry L & P—comv 1942...-5).... ...-}...4 -..- 621g G2lq| 621g G21q}_... -... GBig OB | Big OBla) GE . GF bith a cee Besse * cb cad bs eee ene 
Third Ave—ist ref_.......-.-. 41/53 56 | 55 55 | 5212 55 | 531g 55 | 54ig 57 | 5212 55 | 55 «258 | 58 59 | 53 58 | S6lg S5S8le] 551, 58%4| Site 56 
Adjustment income.......- 5| 34 3812) 28 3614] 271g 32 | 297% 34%] 33 314] 321g 361g] 3414 361g 34 36 | 293%, 35 | Bille 3612) 321g 387g/ 28 36 
Third Ave RR—Ist 1937__.... 3 Be. 3 oO ee. ae 901g OOlgi.... -... O0lg Gilg 90. OWalinsa Boece cs SE ce 97 97 
Tri-City Ry & Light—Ist....5| 92 941s! 921g 96 |... ____ 91 92 | 92g 93%) 92 9214) 92% 92%; 91 Dllg} 91 91 | Mile OZtgi_...  ... 95 954 
Underground of Lon 1938..4%}__.. .... — SBS See a Cee Sees OR oy tee snplhioee keane. \eenboats) oo Ce oe ree 
Income 1948..............- Oe: OO 45225 Bis ee Bes ee oss ida Raaines seas au DO did Stietewen  Eenabiene tes ckaik seas 
en dn ame.. -sillifi dro. 2s ta fe ee See Pe nek Bere Seay 90: WO Bie 66 66165 66/65 66 
United Rys St Louis Iist..... Wiens tines Be SE Brelecig Sk. GO%y Gel GE GE benck GEOL  eeankiccd Sock bee 49 50 
United RRs San Francisco...4|_... ...- Oe: WE Eo en Be a ES SARE RST BRE SIS ES a AS mania 
Union Tr (N Y) ctf of dep...| 251g 2512) 24% 25 | 24 25 | 22 25 | 24 2612] 22 23 | 221g 22igi_... i}... Lule 22lg 2434) 24%, 25 | 22 22 
Equit Tr (N Y) inter ctfs....|).... ...- 24% 825 | 25 25 | 23 268 {23 27 j.... .... 22g 223) Zig 2Zie| 22 22 j_... -.-. 25 25 | 22 23 
irginia Ry & Power Ist......5| 80 S80%s)/.... ...- TO TH fisae eucs a7. TT | Ti TWOte) T2. Ta Wie TO FT FEI a es Seca % 
GAS AND ELECTRIC 
Brookiyn Union Gas—Ist....5| 9412 95 | 94 95 | 94 94 | 90 90 | 91% 92 | 881g 91 | 87 S88legi_... -..- 85 87 | 87 91 | 90% 941g} 94 95 
Cincinnati G & E—Ist & ref_.5).... ..--|..-. ..-- 90 90 | 891e 90 {--.. .... OD WERR aS ekki henck cobibicad .6c02k: ee ee 91 91 
Columbia G & E—ist 1927..5| 751g 75%)... .... 77% 80 | 75 78 | 75 765 |.... .... 78 78 | 70 78 | 791g 80 | 791g 791g 82 82 | 82le 821, 
DORN oiin nikcd so ccwetus OE, Be SOE Sa Ae |, Bee BS ae 2B, Be BOO ee 79 #79 |79 81 | 82 82 | 81% 81% 
Consolidated Gas—conyv.....6)100 102 [100!2101 | 991210053) 9914100 | 9914101 | 99 100 | 99 99%) 99 9912} 99 1005s/100%106 (103 108 |101 106 
Con Gas E L & P of Balt— 
5-year conv 1921...........5/_... .... ite Ge gs Sh as ck bee ae nid ~ mated: eae 91tg Olle)... ... OU BB conc Kccekaen Se 
Detroit City Gas—1923 @....-5/.... .... 9414 95l2] 941g 96%/_... ..-- 94 94 | 94 94 | 95 95 | 941g 941g) 93%, 93%)... ___. 951g 9512) O5te 951g 
Detroit Edison—%Ist 1933_.... 5} 92 92195 95 | 95 96 | 95 95%) 98 98 | 9453 947%) 94% 95 |... -.-. SOS 90 Liens. connected cou 941g 9419 
ist & refund 1940 A........ cu. enadt eee ee ee Gee Geib nds wicbitidds -‘seeddccse abolboese ° cneedee aeoe J1lg 911g] 93lg Y3leq) 941g Y4ig 
Equit G L of N Y—cons ’32¢ -5}_...  ..-. Ge. PEt. oo fb.  Ukcc honk seo ieee Saunas  acekueick  choabsawe  wbeclcee ieee ee 
Kings CoE L & P—Pur M '97.6)_... ..--|.--. -.-- 99 99 | 99 90 | 99Ig OO%l_... LL ljlll. Lee oe QW tue adhe * cae cae aa amas 
Edis El Ill Bkiyn 1939___..- Miike ‘Subiidabs “cna See Ieee me A ee Tea NEY ge ok Re 73 73 | 73iq 739i 78 78 j..-. -.- 
Laclede Gas—iIst 1919 ¢__..- 5| 971g 98 | 9734 9812] 971g 98 | 9714 98lq4) 97% Y8ig) VSig 9814) 98 9814) Y7lg 98 | 975g 98le| 9S 98lg/ 9S 99 | 98% 991; 
Refund and ext Ist 1934 @..5| 94% .. 63. fs 89 89 | 88% 89 | 89lg 89%)... ....) 89 OL J... -.-. 9014 Mlle}...  .-. 94 94% 
Milwaukee Gas Lt—lIst 1927..4).... ....'..-. ..-- 857g 857s! 85 857%| 85 85 ' 851g S6ig).... -.-.'. 2... -2--|---. ---- OUe Be 3.3. Saccloccs cae 
N Y Gas Elec Lt Ht & Pow... 5)... ..-. 8714 8812] 8712 89%; B8ig 8812] 871g 90 ; 87lg 881g) 86 88 | 86 87%) 87 87%, 87 90 | 9Olg O71g} Dlle Y5tg 
Purch money coll trust ¢..4| 69 73 | 70 70!2| 6912 7014) 69 7014; 68 687%) 68 68%) 68 68 69 | 681g 69 | 69 7312] 76 7612) 761g 761g 
Edis El Ili Ist coms 1995....5).... ..--j..-. -.-- Sader within: beeiede: cmectowin apethndad saneaan sued ORG OO cds 2 io cicscs Sensis bee 
Pacific Gas & Electric— 

Calif Gas & El Corp—1937 ..5| 9053 9212) 91%, 92 | 88% 91% 86%) 88 8812] 905g 9112 90%) 8712 89 | 88 88 | 87% 90 | 91 957%) 95 95% 
General & refund 1942 ....5| 7912 80 8034; 7812 8014) 78% 79%3| 78% 7934] 78 79 | 78% 8012; 79 7914; 76% 7812| 77 8312} 85 88 | 87 88 
People’s Gas Lt & Coke—Ast -6) 9812 98!2)..-. ..-.-. Os SO dce Secalsuds  od5-k. ae eae We tines paccligaw “sean 100 1007g/1007g 1007g| 10133 10133 
Refunding 1947 gold ....-. -5| 80 81 | 79% 80%4| 78 781g) 74 771s| 7312 74 | 73 73 | 71le 75 | 72% 72%) 747%, 747%) 771g 83 5 86 ro 

Phila Co—Conv 1922 ......... Dee: BO iran sacs OD OD hice acsnk Oe OF hisses eateteice Adatdeces acco 7& 78 | 86 90 | 89l2 92 | 91% 92 
Standard G & E conv 1926 ....6).... ..--|---. ----|.... ..-- Scns seen OE BE OD: Ciiseke escctsins Gacdbess -cdac Of: 3. ve “We Ea ca 
Genet ree PO mR PN OE css cétalides KdcdRBERS: ddialdabe ubeclddae Gabeleacd Nége ake SbbORdLLe Gocelodus adcalucad Sears , See, oe OR 
ee ee PP BR Bi cccnkcnds cnctnsccs anvclsdnd -seuskidew stenlsode. chbubisae besdbiaues eneelccad  d0edtacd&° Ghee 90 90 90 90 
United Fuel Gas—Ist 1936 ...6) 9712 97l2|-.-. ----) 2-2. Cll ieeee eee 9114 95 | 931g OBlgi)_... -... oe: WP Be oo es ae 96 96 |97 97 
Utah Power & Lt—1944......5) 80! 83 84 | 8014 83l2] 8014 82 | 81% 8312) 821g 83l4|] 82% 83 | 81 8312) 80 817%! Slle 851g) 851g 9O | 89% 891g 
Westchester Light—1950-.... Picks ancaladne nétabiniok abisksein*ibacobsase. ban inks Ghetthabe oddeldcak sbicleiie oktabiaes Ghssloake ade 8912 891, 
MISCELLANEOUS 
Adams Express—coll trust ...4).... ....|..-- -.-- 64 66 | 661g 6612| 66 66 | 63 63 | 66 66%) 65 66's, 60 64 | 60 63 |---.. -.-. 65 69 
Alaska Gold Mines—1925 ..... 6| 19%, 21 | 18!g 261g) 1814 19 | 19 20 j.... ..-- 18 24 |24 30 | 23 25 |22 25 | 25 32 | 32 39 | 32lg 35 
10-year conv 1926 ser B....6| 19 24%3| 20 26 | 19 20/19 20 j.... ..-- 18 20 | 214% 28 | 22 25 | 25 25 | 26 32 |30 36 {31 35 
Armour & Co—Ist real ext.4}4| 84 84%| 84l2 8714) 83 8512] 82%, 847%| 841g 8573} 83 857%; 83 85 | 8lle 83 | 82 83 | 82% 87 | 85% 89 | BS5le 87% 
Booth Fisheries—s os $906 tsMncsn cinm 8 8 hia usc Ceo Se Seilké onceliakh sbldbedbe Cdsstodus ctantgies abablcoun anus ee 
Braden Copper—1931 ....--.- 6| 897g 93 | 91% 93 | 92% 93 llg 93 | 90 92 {|90 90; 91 91 | 91 914; 92 9212} 92 94 | 95 96 | 96 D614 
Bush Terminal—1st ‘sea seieiaee 4| 83 i re Te: Meek 2e oF tnd.  tedebeuse awe 83 83 | 80 80 | 80 821s/ 80 80 
Consol 1955 ..............- 5) S4lg 8412} 80 80 | 80 80 |---.  .-.].--- .--- Se... WB fecca - saenkesas “snss 751g 80%) 781g 797%g| 791g 86 |... ..- - 
Buildings gu tax-exempt oe : tee ee, Bie Be ie, ae Se RO. ae eee: 80 80 | 80le 81 | 81 81 | 79% 79%! 81 85 | 8lle 83 
Cerro de Pasco Copper—1925 .6|103 106 | 105%, 10712) 105%g 10614|1051g 10612)... ..--]---. w2-e}---. -.-- dake ‘cndolecne étecladse Lecaloaak asaeloee ee 
Chic City & Conn Ry—1927 ..5/_... -.--|---- ---- Oe Paes deibiesew snncksone enenlsads .4b44loes cared tian adve camolicin, smubnuwie cca 
Chic Un Station Ist 1963...4%| 89 90 | 87 89%! 8614 8712] 87%, 90 | 8812 90 | 867% 867%) 87% 87%) 85 87 | 85 86%) 85 8712 8712 91 | 86 90 
Chile Copper cony 1923 ...-.-.- 7 1 10612|106 107!2:103 107 |103!2 10412/10312 10512| 103%, 10512}106 10814/10412 106%4| 10412 107 [10714116 |111 11812)105% 112%, 
Coll tr & conv A sub rects _6 77\2| 7612 8012! 7553 78 | 7512 79 | 7712 80%) 78 79 ' 781g 80 | 78 80 ' 75 7814) 77!2 8712} 8514 8912) 81% 86lg 
Se IE er SE SER ORRE Cc Micnce cdbaleeue  cccuiidcs cccolacen eberindas cane 77\2 7812 79 80 | 79 80!2, 77 #%77 | 79 8712} 85 891g, 83 S85le 
Computing-Tab-Rec—1941 _..6| 7812 7812} 79 79 {_... LLL}... -.-- See Ge tices wkso 80 805s) 805g 805s) 805g 8053) 80 80 82 85 82 85 
Granby Cons M S & P—ist ...6| 91 97 |---- ----/..-.  .-. 95 9612) 96% 96%) 96 9614)... -... 98 98 | 94 94 |.... -...|100 100 | 98 98 
0 EES is A I 6| 91 9512) 95l2 9512) 96 95 7. 4 tedim  oeeokidses maccthaust suastines Sma OF. GE Becde sheclaned. uocotsuee cake 
Great Falis Pow—1st 1940 __.5| 9312 94 | 93 9012 9012} 905g 9O5s)---. ..--}..-. -.--|. wane anna} O1ig Oligi 03  OSigi.... . SRR, SME SS a 
Internat Merc Marine—Jst..6) 9014 95 | 9214 9412) 9014 93 | 90 93 | 90%, 101%) 9712 10233] 965g 9812] 9512 997%g| 9712 99lz2 977s 1047 “98l2 1047 | 10012 103 
Montana Power—Ist A.....- 5| 86%, 897%) 8873 92 88 9012 8812 89 88%g 8914] 88%, 891g) 88%, 89 87 89 87 88 8512 89 885g 9214) Olle 93 
Morris & Co—ist s f 1939_..434/.... ----|---- ---- PY ees sl LN ee, OER witch) tke aRnahak ‘sibave pene sawn Ge STO: beitdad coset Oe) ak Gide nee 
New York Dock—50-year.._.- | wynaR Gee at ANS Ap jf eee RY Re ae 66S @ ite 67.1 67. 67-167 €F:44F OF fess cccchiccs coche oe 
Niagara Falls Power 1932_..-_- Biiccs. saustonae eee OOM Oe Sees een 98lg 98!2} 98 98 | 95 95 | Pile 98 | 91 91 | 9Olg 92 | 96 97 | 94 OG6lg 
Refund & gen 1932__._...- Eo. dhee atwiam site ice cs ainseeae  Miiatineeik  aamainee cucalonan epselocen acnscléare enon Cee Seen ae See 
Northern States Pow—1941_.5| 86 8712} 86 8712) 8614 87!2| 8614 87 8614 87 861g 8614) 85%, 8614) 851g 851g) 83 85 83 8512; 87 Q91l2} 90 91 
Ontario Power N F—Jst....- PT taiscis.  aitiedail 86 86 Gre Giitinase none 86 87 |.... ....| 8612 8612) 86 87 86 861g) 86%, 8644).... -.-. 8714 89 
Pan-Amer Pet & Trans— 
er ore ane. Lo otha kowelscoe ceunioces. noun Scicg, ce welnane. amawleiens, aaliues  amuitedhie® “aise I tin ll ae 
WW ee ae le akerars Che nedwloned cashioaee. uhawtveta onasttves auuetonnk Mewes hoden -cquckidedd, onions tee 
WOOE cdc ccckensabneodece ina cba BEES Gute eanalcice. savileces. adavtbans dacdtccoe duentiann nevelvada. Kkcendsd sce. ee eee 
ORE wh acekiiicelununed a ee sc ee ee BA, SR Sie Se SSE eS, See opsathwna ome cteoien cme | 116 RIP scce uxvel osha ces 
I ae ok ie eee ee a I SS Re RD, SEES NoMa Taber Reo hae, RE es, ie tet pA Mama Tae Nk ie _1110 DE on ieee catch oie cee 
I se oie Sr EE NG ERE PEE Feet NSS it x dam a Ee " fa ee ES, on SNE TO its eceaiits cece, a 
ON ACE eae RR a ESRI PR SS BEC SR Ee SM TE, Sani scusloces. cosctance seenttht, San. ek. See ee 
PUR ixctosdeleesacese ideas AuMebes “AGEs Keopktans. Xe -|-- + seaeieaay cageioeny: seanivececouaiscos -snnihi Si tanh. iia 
OO on ook siete ccna a SR Re ee ee rel cn inebedae Sha tiedek mawslickie, cueloaen : manne ee Eee eS 
Public Service Corp N J_...-.- 5| 73l2 76 76 7812; 79 8219) 7712 BOl2 “15 78%| 7712 7973| 777g 81 75% 78 76 77\4| 764% 79 79 86 “79le 80le 
Tenn Copper—cony 1925....6| 88 Q9ll2|..-. -...| 92 93 921g 9212} 921g OZle| Y2ig 92121 93 95 94 95 95 95 9412 9512) 9412 9410) 91 91 
Washington W P—Iist__..-... Diicme canenee > an ame: outbtbnean seunloase beabtbean. snaetbens anant. Ck. Ciiivene ebbcleniin aides > ae 
Wilson & Co—Ist s f 1941....6| 9373 95%4| 95's 9614 961g; 93!2e 95 95 96%) 94 9512) 93le 95 91 935g, 907g 92 91 9534) 95%, 100 9753 9914 
MFG AND INDUSTRIAL 
Amer Agric Chem—\Ist esse 9212 94121 97 10012} 93 98 93ig 98 | 9514 9612) 95l2e 96%) 954%, 97 94%, 96%) 931g 96 941g 9612) 9612 9712 98 99 
Conv deben 1924.......-..- 91 94 92%, 9512) 9014 95 92 93 | 9214 95 | 92% G4le) 9314 9412) 934,100 967, 99 981g 106 (10014104 [10114103 
Amer Cotton Oil—deb sg 82 82 Oe: Cee Bee eke aa ee oe 2 ae a hega scile Fe Oe teen cael oe 81 84 85 897%| 87 88 
Amer Hide & Leather—1Ist_..6| 9814 98!2| 9812100 100° 100 {100 100 {100 1001g;100 101 (10012101 /|100%,101 |100 101 |100 100%4/100 100 | 9912100 
Am Smelting & Ref—ist A...5| 8612 89 88 8912! 861%, 88 86%, 8914) 87 8914) 86%, 8814) 8734 8812) 867% 8853! 847g 87%| 86 90 901g 9533! 91%, 9212 
American Thread—tIst...._.-. 4| 967%, 97%3| 9714 97%3| 975g 9734; 98 98 9814 9814) 9853 987s! 98%, 991g) 99 99%) GOlg 994g) 9D1lg 993g) 995g 9H5g)_._. ____ 
American Tobacco—40-yr...6).... ----|---- ---- oom scontccae apualhht EEE. lesan encaleses Scantucan Sonsthit aE Te Lee ee ee 
OE” Pa ge  S Tig Tei TE TE TE OTE eek ccmclncce sone} 2099 Tishio en caecl 1 Te ee ee 
Dividend certfs Ser C 1921..-j|.--- ---- tiie. cnieiates bmoplbine wenn ene. .coadinens, nase lnmen.. canes ne oo a a a 
Amer Writing Paper—ist....5| 79 84 | 822 87 | 84 86 | 83 84 | 84 84%| 82 84 | 83% 8514) 841, 87 | 86% 87 | 864 90 | Baie 89” “B6lg 88g 
Trust co ctfs of dep....---.-|- pee weern|oore ---- ae) 6 Od Ce Lee eine <apiit Pate tai -| 87 89 
Baldwin Locom Works—Iist..5| 99:2 100%|100 100 9934100 |1011g 10114/ 100% 101%4/100!2 100%)... —_- 9912 9912 99 oo 977% 9 “9014 99% eee 
Central Leather—20-year_...5| 94% 96 95'4 97's} 94 9714) 93 951g) 94 952] 9412 96 9314 9412 9314 9412) 93le 9414] 935g O5le) 95% 96% 95%, 97— 
Central Foundry—tist 1931...6/.... ----|---. <----|---- ---- 80 80 821g 8312) 8412 8412)... ....| 84 Ts Rcitcde’. ‘ncaa: ies 8lizg 82 80 80 
Consol Tobacco—1951__....-. Bliccn cocclecce esceiscce coce ere excclecce cece eve seculeuse eavelnece ateslhncs soablveen sean bidine: been Ta. ae 
Corn Products Refg—s f_..-.-. 5| 975g 975s| O7le 9712}...  .-. 97%, 9734) 9714 981g) 98I4 9814) 98%, 9844) OOle YOie! GO5g 9O5g)__..  ____ 101 101 99lo O9lg 
Ist 25-year sink fund 1934..5| 95 971s) 974 98 9734 9734) 971g 97%4| 97%, 98%4| 981g 99 | 99 B12} BOle Ole) YOlg OO5gi_... ____ 9912100 | 9912101 
Cuban-Amer Sugar—10-yr_..6| 9973 100!2/100 100 |... ..-.|.... ----|---- ----|---- ---- paws. ocamineth sania “aa sania ‘ssacenlaiel als sackets 
Distiller’s Securities—cony..5| 75 82%;| 7812 82 7914 827%| 80 8712] 8514 88 86 87 855, 86 85 8712) 851g 8712} 84 87 85l!2 8812] 871g B9le 
General Baking—AIst 1936....6)_... ----|---. ----|---- -.--- nang, pg Men FB lcaew, pranlvond: snselecng. sanpbache skeet te ae Lae. ©. eee 
8 Option ce 









































[Vou. 108. 








me 





BONDS January 
Low High 


December 
Low High 








General Electric 1942......3% 
Debenture 1952 
Ingersoli-Rand—ist 1935....5).... ...- 
Internat Agric Corp—1932..-5| 6812 7312 
International Paper—ist....6| 99%, 99%, 
ist & ref conv s f, 1947.....5).... .... 
Consol conv sink fund....-5| 98 99 
Ligget & Myers Tobacco.....7/114 115 
1951 86 88ig 








) 7111 11312 
1951 5} 85 90 
Mexican Petroi—conyv 1921A..6)_... .... 
Ist & ref 1921 SeriesC......6 
Nat Enam & Stamp—ist....-5 
Nat Starch deben 1930......-5| 9114 91% 
National Tube—1st 3952....-5| 9412 94 
N Y¥ Air Brake—Conv........6/ 99 
Pierce Oii—5-yr conv 1920 
10-year conv 1924.-......- -.6 


Steel Spring— ‘ 
Inter-Ocean Piant ist 3931.5).... .... 








stoc! 
Standard Milling—Iist.....-.-5 
"“exas Co (The) —Conv 1931 - 
Union Bag & Paper—ist s f..5 


Realty & 
U S Rubber—coll tr 1918.....6 100 1001, 
5-year sec notes, 1923 7 
Ist & refund 1947 Ser A...-5 


a-Caro Chemical ist 1923-.- 
Y aoee uae Oboe 19246 f.....--- 
Western Electric—Iist....-..- 


COAL IRON & STEEL 

Steel—1926....... 
Ist & refunding 1942A....- 
Purchase money 1936.....- 
Seti ts Baan loon 408 1932...5 

Debenture 1926.......-..--- 
Col Fuel & Iron—s f 1943....-5 
Colorado Indust—1ist 1934...5 
Consol Coal Md—1950........5 
Elk Horn Coal—1925 --6 
Grand Riv C & C—Ist 1919__.6 

Iilinois Steel—deb 1940...- 

aoe Steel ist 1952.......5| 95 
Lackawanna Steel—ist conv-5 
Ist con 1950 Series A......5 


Repub Iron & St—sf 1940._..5 
St L Rocky Mtn & Pac—Ist...5 
RR—Gen 


Registered 
Va Iron Coal & Coke—ist....5 


TELEGRAPH 
Amer Telep & Teleg coll tr...4 
Convertible 1936 gold......4 
20-yr convertible 1933....4% 
30-yr coll trust 1946. 
7-year convertible 1925....6 
Cent District Teleg—ist 5 
Chicago Telephone—Ist 1923-5 
Commercial Cable—Ist regis.4 
Cumberland T & T—I1st 
Metrop Telep & Teleg—1918..5 
Michigan State Telep—list...5 
N ¥ & N J Telep—1920 5 
N Y Telephone—tIst 1939...4% 
Pacific Telep & Teleg—Ist...5 
Southern Bell T & T—ist....5 
West Union Teleg—1938 
Fund & real est 1950 ¢....4% 





$93 3 
233 3 


38 





8g gg2g3i 88 
$3553 


gs 

















Eh Se 
z 


s8s 
388 88ze 


Sxe: § 


Bees 

















110 11112|109 110 
90 


891g 8912 
110 111% — 110% 
4g) 8812 8 











receipts. 




















117 * Site 
117 175 


68% 70s 
9912 101% 


110% 112 
90% 93 
165 165 











8614 86% 


841g 86le 





DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1918. 





BONDS January 
Low High 


Aprtl 
\Low High 


May 
Low High 


July August 
\Low High\Low High’ 


October 
Low High 


November | December 
Low High\Low High 





Amer Foreign Securities 1919.5) 94% 97 
Anglo-French 5-year 5 
tine—Internal 5s of '09_£ 
Bordeaux (City) 3-year 1919..6 
Imperial Chinese Govt— 
Hukuang Ry sterling 1951.5 
Republic of Cuba— 
External debt loan of 1904.5 
External debt ser A of 1914.5 
External loan 1949 
Dominion of Canada— 
Gold bonds 1921 
Bonds 1926 
Bonds 1931 
French Republic— 
Temp 2-yr secur loan °19.5% 
Imperial Japanese Govt— 
Sterling loan 1925 
do English stamp 
do German stamp 
Second series 1925 
do English stamped 
do German stamped 
Sterling ioan 1931 
Lyons (City) 3-year 1919 
Marseilles (City) 3-year 1919.6 
U S of Mexico— 
External loan of 1899 
Gold debt of 1904 
Paris (City) 5-year 1921 
Tokyo (City) loan of 1912..£5 
United King of Gt Brit & Ire— 
2-year notes....Sept 1918.5 
3-year notes...Nov 1919.5} 
5-year notes...Nov 1921.5 
Convertible notes Feb '18.5% 
Convertible notes Feb ’'19.5% 
20-year gold 1937 5% 





941g 9612 
90 


98% 9912 
95% 97 
92% 93% 














91 
8312 
88%, 
60 
96% 


9238 
84 


941g 





= 973 








97%| 971g 98 
93%53| 9314 9512) 94 


851g 85g 











9714 9853 


95%) 94 95l2 
87 


85 
9814 1001, 
68 70% 


9578 


982 10013 
¥85g 10015 


50 62 
40 40 


97 9912 


7912 81 


98% 9912 
961g 975 


981g 99%4|96% 100 
961g 9712 


14} 89 89 
1001g 101% 





8512 8712 
75's 75's 
100 1015s 
101 101% 


9814 9912 
81 8lig 


98tg 99% 
97 %e 9812 








100% 10153 
1007 101% 





£ In case of bonds of foreign Governments issued in pounds sterling, indicated thus—£—the usage of the Stock Exchange ts to consider $5 as the equivalent of on® 


pound sterling, and the above quotations are on that basis. 


s Option sale. 











Jan. 4 1919.] 


SS 


THE CHRONICLE 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1918. 


{Compiled from sales made at the New York Stock Exchange] 
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Atenas 
Pil eae 








































































































COUPON BONDS. REGISTERED BONDS. 
Liberty Loan. Consol-| 3 Pan. | Pan. sol- Pan. | Pan. | Pan. 
idated| 33s, 4s, Can. | Can. || tdated| 3s 4s, Can. | Can. | Can. 
Bis, | Ist 4s, | 24 4s, {lst 4448,:2d 41438,)3d44s,)4th4%s| 2s, | 1918.| 1925. | 3s, 2s, 2s, 1918. | 1925. 3s, 2s, 2s 
1932-47 .| 1932-47 .|1927-42.|1932-47./1927-42.| 1928. | 1938. | 1930. 1961. | 1936. |! 1930. 1961. | 1936. | 1938. 
97.20 Sates wien Lt tink Ae Gene Enns ¥ aa eggs Rp, hae wenn Kalas T Sgae 2 ees 
97.20 fis oho RES. SOE CR. RE BRS Mate inne Lead a ae A | Pen wace | wae wee 
95.76 Sadi ei: sae ipa taken 2 ehida Bac Sa RT TS TR hint aan eedin 
95.90 cota PRS Fe eS ge aa, SO RNS EP SNS oR eT RASS, eee pend A apees hoe 
96.00 wail ROR: (ere a Seale Gee ---- | ---. || 97% | 99% | 105 ---- | 97% | 97 
97.26 Be a ROR (GRSR, Votan PROS FO 105 ---- | ---- |] 97% | 99% | 105% | -.... | 97% ar 
94.70 sacle BENS eS, ee Ea a--- | ---- |] 97% | 99% | 105 ---- | 97% | 97 
96.40 See nase t anne Swabs beet Oe 105 ---. | ---. |] 97% | 99% | 105% | -... | 97% | 97% 
96.42 Mie caw Bo kden bo wees E aote Fane EF eeeee cua eapre: ee Se nied 2 aeee Pee 
97.98 ace iste TE Cainn PS sede Stee F cone 2 wae eae, Gee 8 Sak Peed Swen 
95.76 aii tase h: Make Dian E tepe ® inna th ake Sean P acue tt OOM Poock tee RA pA ae SAS 
97.00 dailcwek alte + eae eh sone | isadse waco deoa ¥ cica EE Tbe ence | cane | cose 
97.00 Sadi caked se 2 edd ae tae 105% | .... | ..-. |] 97% | 99 dg Pe meenes, wecors 
97.06 wae anit: pees. ane we + 105% | ---- | .--- |] 97% | 99 ce a ey pews 
95.82 Be EES, aye ae 105% | --.- | ---- || 97% | 99 MN Tne td eae dL wa 
96.78 pela csem ET naee Eien ee te 105% | -... | ---- |} 97% | 99 ERS | inns Vo mmie f oeen 
96.80 Po Be ---- | 99.10a] .... | ---. | 99% | 105% | -... | -..- || 97% | 99% | 105% | 83 waa Eien 
96.84 eine ---- | 99.10 | .... | ---. | 99% | 105% | --.- | ---- || 973% | 9944 | 105% | 83 Sade wine 
93.86 eee ---- | 96.80 |  -... | --.. | 99% | 105% | --.. | ---- || 97% | 99%% | 105% | 83 wade Kaw 
93.90 ibs ---- | 96.86 | -... | ---- | 99% | 105% | --.. | --.- |] 97% | 99% | 105% | 83 ssed Pinees 
93.90 adil ey Ff Fee ee eee S| Ue 98 WS cack E conce e. Serres SATS” 
95.18 babies wane | GEER A nace | ccue bivaee 1 108K LE 98 SS Ree as EE ERIE SRS 
93.00 Saas wont) CBRE 4 pen | anne | ac... 5 DOB | SS 98 Ce © ick osc Re OSaee EpeeRe: sl 
94.30 ainseek ange (OG 1 anes d anne | phon 2 eee | ae 98 W595 1 Sade dD enone SEE NT 
94.26 | 93.900) 93.940) 96.40 | -... | -... | ---- | 106% | -... | ---- || 98% | ---- | 106% | ---- | ---. | 99 
94.26 94.70 94.14 | 96.46 cock’ t duos f <gea Er BEE eave t Sind 99 ---- | 106% | .... | ---. | 99 
93.10 | 93.90 | 93.10 | 95.02 | -... | --.. | ---. | 106% | ---. | ---- || 98% | ---- | 106% | -... | ---- | 99 
93.50 | 94.46 | 93.50 | 95.50 | -... | -..- | ---- | 106% | --.- | ---- || 99 ouwcs | 10636 1.56. Paes FOO 
93.52 | 94.44 | 93.54 | 95.46] -... | 98% | -.-- |8106% | -... | --.- || 98% | ---- | 106% | -.-.. | 98% | ---- 
94.30 | 94.50 | 94.24 | 95.78 | -... | 98% | ---- | 107 dime: tance Eh OE hia oe once [ee 1 ance 
93.30 | 93.80 | 93.30 | 94.74 | -... | 98% | ---- | 106% | ---- | ---- || 9834 | ~--- | 106% | -.-. | 98% | ---- 
94.30 | 94.50 | 94.24 98 | ..-. | 98% | -.-. | 106% | ---- | ---- || 98% | ---- | 106% | ---. | 98% | ---- 
94.28 | 94.54 | 94.28 | 95.00 | -... | ---. | ---- | 107 Pers Gs BR ee dagen tee 
98.00 97.10 98.00 | 97.10 Nae SR, eS walla owen ---- | ---- | 106% | 89 o<es f-mane 
94.20 | 94.46 | 94.20 | 94.96 | -... | ---. | ---- | 106 Sa | RN ee eR woee bt daen 
95.70 | 95.64 | 95.70 | 95.96 | -... | -... | -... | 106 ence 1 woes HH saes PE naux TOR To Rise: E came 
95.70 | 95.64 | 95.68 | 95.00 | .... | ---- | -.-- | 106% | 85% | ---- |] ---- | ---- | 106% | ---.- | ---- | ---- | 
97.54 | 99.00 | 97.50 | 97.50 | -... | ---- | ---- | 106% | 85% | ---- || ---- | ---- | 106% | ---- | ---- | ---- 
95.64 | 95.60 | 95.60 | 95.86} -... | ---. | ---- | 106% | 8534 | ---- || ---- | ---- | 106% | ---- | ---- | ---- 
97.14 | 97.40 | 97.30 | 97.18 | .... | ---- | ---- | 106% | 8534 | ---- || ---- | ---- | 106% | ---- | ---- | ---- 
97.16 | 97.40 | 97.16 | 97.18 | 98.00d) _... | -... | 106% | ---.-. | ~--- weve t coat MEET need «tn4c kee 
100.00 | 98.90 | 98.14 | 98.40 | 98.10 | --.. | -.-. | 106 wah bpace tt ones Fos SEE Eben laine at 
94.60 | 97.40 | 96.36 | 96.30 | 96.76 | -... | ---. | 106 woud 1 dace I sate | mvee b SEE © este: L whan Eases 
94.60 | 97.80 | 96.68 | 96.80 | 96. amee | wows: | SOENE 1 once T o<cu Wicac> | awne 2 Oe Eanes lt See Lanes 
94.56 | 97.80 | 96.50 | 96.60 | 96.78 | 98 tind t aces cet wie Th note 1 pean pee wesaf eben aaee 
94.60 | 98. 97.82 | 96.88 | 96.90 | 98 ee re wits) cata Wee | wuke Pee diet # cece wae 
92.60 | 96.30 | 93.80 | 94.00 | 94.00 | 98 bbedid sche SR A, CE ee ee: ees ore 
93.00 | 96.58 | 94.96 | 96.40 | 95.34 ' 98 imi © mieihind ing: S weRe: waite 2 tom de ee liiestibian.  -coipoille- ates 
a First sale May 10. b First sale July 13. d First sale No. 4. 8 Option sale, “s5f.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1918. 
1918. 
STOCKS J Fi March Apra May June J A September | October | November 
Low High\Low High\Low High\Low High\Low High|Low High|Low High|Low High\|Low High|Low High|Low High\|Low High 
Par|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per $ per share 
Albany & Susquehannea..100) .. __..|_.-- _.--|_-.. ---- cis QAR Oel css -cenic BOD 10D fevce cpcclocie aodsieeue gosq 1801g 185 |... .... 
Allegheny & West gu_.-_... “RR Se eRe aes eed Misahedin siectabbe odecleaad declejeon oumctahes sdealéuin. sane OE: 308 Reon one 
American Cities, pref..... On ee, ee Seas. ene WOlg WWlej---- ----|---- ewnnleene enn-[-e-- ----]---- ---- cece ceccnloers cons 
Atchison Top & Santa F..100| 8212 8714] 83 8612] 81 861s) 82%, 844) 83 88 | 83l2 84 86 | 845g 8712] 84% 88 | 861g 9714) 9014 9954) BOlg 9514 
PIE ain iinciecineninmel 100) 80 8212] 8014 821s} 80 82 | 80% 81% 8212] 82 82 84 | 81% 8312] 80 8ll2g) Slig 851s) 85 9212) 86 Ole 
Atlanta Birm & Atian....100| 81s 9 | 8% 9 | 85s 8s] Sls 912] Sig 9%] 912 102) 8 84) Die Giz} 9 Mei 8 Ole) Tig Sig) 5 7% 
Atlantic Coast Line RR...100| 8912 92 | 90 92 | 9012 9112| 89% 90%| 90 94%| 91% 95 | 91 93 | 93 98 | 95l2 98%) 95% 104 102 109 100 106% 
Baltimore & Ohio__...... 100} 49 5514] 50%, 54%s| 5012 5614| 50% 5212} 51 57 56 | 54 55lg| 531g 5612) 53 57%) 53 58%) Slile 62 | 4812 56 
Deeketeeh. cccdéscoccness 100] 55% 5712] 55 56 | 54 56%4| 53 54l2| 53% 57 | S412 57 | 55% 57 | 554 57 | 53% 56 | 53 Gll2) 551g G4lg| 531g 57% 
Brooklyn Rapid Transit..100| 41 4814) 38% 4612} 381g 41%| 381g 431g] 39 4512] 36 447%/| 38 411g) 3814 412) 38!g 4112) 40 45 | 36% 4312] 25% 38% 
Buffalo Roch & Pittsb....100| 80 80 |.... ....|..-. ----]---- ---- 76. 7B lecon once] 75. 7B j-nee cose] TO (TD fonnn cocel ence soreleewe cone 
Preferred .....-..------ TE OS CaS, Loy SEL OTE, TR IES ween eeccleene cere 100 100 |---. -.--j---. ---- snot wastleace sees 
Canada Southern--...... SERS SS i: Sane Ss Saree 4h 4D fewce covclnnce wen] SO feces wasnt G4 O88 5c MO 
Canadian Pacific._......- 100) 13553 149%4| 14412 149%4/135 1467/1835 13914|13712 150 |1431g 14953| 14613 154% 151 1727|156 17012) 16212 1747g| 15534172 [1541216112 
Central of NewJersey....-- eo Se: 216 216 |216 216 |202 203 |.... -.-.- pee waacloune same ware seneleece eon 210 220 |220 220 |.... -.... 
Chesapeake & Ohio 541g 56%) 5512 60% 59 | 55% 57% 5614 5934) 56%, 617s] 55%, 62%) 541g 59% 
Chicago & Alton RR 7 8 |10 10 Clg Olgi... conal-o-e -<-- T% 7%%j..-. -.--| 8 Ti Jig 8% 
eee ne eee EaeS a aaa pee oat. eeediikbad. ieee nestinnbe mane ecue essaleons guee cman devel te Be) eee ee 
Chic & E Ills Pref tr rec....100| 6 ES GER ESS) Sa SEE re OF Olgi---- o---|---- ---- eC eee 
Chicago Great Western...100) 67%, 8%) 7 8 7 8 6 653} 61g 7%) 71g 7%) Tig 8%) Ti2 8 7 Sig} 7 8%) 8 11 753 9% 
PES ncdodocdstmene 100] 197%, 25 | 20% 211s| 20 23 | 18lg 19 | 191g 23%) 2212 2412) 24 24% 231g 251g] 221g 251g] 231g 25%) 24 32 | 231g 30 
Chicago Milw & St Paul...100| 41 47%| 38  44%| 35%, 437%] 3714 4112] 3753 46%) 42 45 | 39% 44%) 43% 517%) 4714 5414) 46 5212) 44 53%) 38 48ig 
i i 100| 72 7914] 68 7634) 6912 76 | 6614 71%] 69 77%| 73 75%] 71 77 | 74 81 | 751g 8li2| 75!2 84 | 78 86%) 70 82 
Chicago & North Western.100| 9212 95 | 92% 94%;| 8912 9312) 90 9112] 9014 93% O1llg 93 | G2Ig 927%) Dlig 94 | 93% 9514) 9414104 | 9678107 | 94 100% 
Preferred ...-...--------- OI a ae ane «n---/125 125 |127 130 |127 127 {129 130 |129 135 (13014 131lg 
Chic Rock I & Pacific temctfs_| 181g 23 | 19%, 2112] 19 22%] 18 201g] 18l¢ 2412] 22% 2344) 2253 2419) 2312 2612) 24% 2712} 23 29 | 25 321g) 24% 28ly 
7% preferred.......-- _----| 56% 67 | Glig 66 | 64 691g] 65 6712] 6612 7114] 69 76 | 7l!2 76 | 7353 80%) 76 82'4) 771g 8314) 78l2g 88 | 78lg 855% 
6% preferred.........--.--- 46 5714] 5114 56 | 53!2 591g] 545, 5712] 55!2 61 | 59 65 | Glig 647%) 625% 6514) 65!2 694) 6612 72%) 65 75 | 62% 73 
Chicago St Paul M & O....100/ 70 70 |_... ....| 70 70%; 70 70 | 69% 69%/-.-. -.-. 74 74170 70;|69 71 75%3 78 | 75 78 | 76 82 
Peetecseds ... ..cseccecsoces SS hecho sebalidhe secclepes agholesée Cavelrece anne cee tadelnans adualeten: eandieneoe dmeke 110 110 
Clev Cin Chic & St Louis..100| 28 30 | 26 30 | 28 31 | 30 311g] 31 38 | 31% 33 30 32 0 35 | 32% 36 33 3912] 351g 40 | 34% 37 
Preferred ...-..--2.---- 1001 61 61 |61 61 |---- ----|---- ----| 58% 64%] 65 65 | 63% 63%) 65% 67 |...- -.--|---- ----| 69% 70 | 67 67, 
Colorado & Southern....- 100; 20 23 | 20% 2112} 20% 21%2| 18 19 18 234); 22 23 |21 21 21 22%) 22 23 221g 26%| 23 2712] 201g 23ie 
First preferred........- 100} 50 5012} 48 50 |48 48 | 47 47 | 49 49 | 48lg 49%)... --..- 50%, 50%3} 50 51 | 52 53le] 5410 55 | 49 54 
Second preferred_......-. Re a ee ioe 45 46 | 40 40 | 44) 44 fewce cownlecee onn- w--- on--| 44 44 | 44 47 | 4312 44 | 460 «248 
Cripple Creek Cent pref..100)_... _... BB. BB fewee ccccleccn secclcnce coceleece emaslvesa sans were eoceleese sessions sasel-ece wocelsece sane 
Delaware & Hudson...-... 100) 105%, 113 [10912 1151g| 10612 11114/10012 106 [10353 112 10912 1107%|10712 10812)108 11012)10794110 |109 L17%2)112 119%4)100 115% 
Del Lack & Western...... 100|170 180 |1771217712/173 179 |160 170 |1643,165 |16212 16312/160!2 16212 163 183 |170 185 {176 183 {175 185 j176 185 
Denver & Rio Grande....100) 2% 6 aS lske coe ae. 4 5 4 8 lense: capaleseo sane 40 tee 5%) 5 7 Ble 6 
WiGemnedy ee 100} Giz 1353| 7 912) 8 95g) 5 814 6 10%) Tig 8%) 6 71g} 6 634; 6% 912) 8 1212) 93% 121g) 5 10% 
Detroit United Ry..-.-...-- 00190 90185 85 | 85 -85 | 80 80 | 85 85 |85 85 | 88 88 |..-. -.--j---. ----| 87 88 |-... -.--|.... -.-. 
Duluth S S & Atiantic....100)_... -... Zig Zio} 25g 253i" Zig 2te| 28 41g]... -.--| 3g 3ig|.-.- --.-| 3ig Big) 3 OMe By 4 Bio ga 
ee i 1 7 ae PS eS I 5 4% 6 65, 653) 8 8 Tig 724) 65g 653) Tig 8 5 RR RR 
EO OLE SS NEEL SE TIRE 100| 1413 171s} 143g 15%] 1412 1614] 14 151g] 141g 17%) 15% 1614) 151g 1584) 14% 15%) 15 16%) 15 1814) 17 23%) 161g 20 
First preferred_......--- 100] 231g 2814] 24%, 26%] 2484 30%) 271g 29%/ 28 35 | 31%, 33%) 3112 33 | 3014 331g) 3014 34 | 3014 34%) 2914 3612) 265g 3212 
Second preferred....--- 100] 1812 21%} 1912 195| 19 22 | 1912 20%| 20 24%| 23 23%| 23 23 | 214 24 | 22 24 | 22 2419] 20% 274) 20 23 
Great Northern preferred..100| 86 92 | 89% 9212| 8712 92%4| 87% 91 | 88 9314] 89 90% 90 91%) 901, 9312) 89 9BI2| DOlz 9612) 93% 10612] 93% 99 
iron Ore Properties..no par| 251g 28%| 26% 3014] 25% 20% | 2612 30%) 20% 34%) 3114 3414) 31g 3312) 311g 32%) 30% 3312) 29 34%) 31 S412) B1lg 33% 
Gulf Mobile & Nor stk te ctf100|_... -..-- 9 94%) 8 B fesec acon Sig 10 Jeon soneleces ence PG ES OEE ee RS s ~ 973} 8 9le 
i Rg eee e 28 28l2} 27 28 | 27 27 | 30 30 | 301g 30%g).... -... ance ----| 31 31 | 83 33 | 331g 35 | 33 B5ig 
Havana Elec L & P......-- Oo , REE 95 95 jenn nnnnlennn nn--|nene -nn-|---- ---- ed Cee Ce es ee 
iilinois Ceatral.........<« 100| 92 96 | 94 9614) 9412 9614) 96 96%) 94% 9712) 96 97 | 96 9753) 95i2 98's) 95 97 | 961g 102%) 9Stg 10512) 951g 100% 
Interboro Consol Corp..no par| 7i2 912] 8 8%] 6% 8%) 6% 8 | 6% 9 | Tig Siz 7% 8 | 6% Sis) 6 7%) 7% 9 | Tig Ole) 4% 8 
Wretettee: 32 eee 100) 435g 47lc| 41 46 | 41'4 43%) 39 4412] 351g 46 | 36 41%) 3612 3812) 34 38%) 29 34 | 33!g 39 | 33 «438 | 17% 34 




















































































































50 THE CHRONICLE [Vou. 108. 
1918—Continued. 
STOCKS Fi March August October | November | December 
Low HighiLow High Low High\Low High\Low High\Low High\|Low High 
Par\$ per $ per share|$ per share’ $ per share|$ per share\$ per share|$ per share|$ per share 
Iowa Central_..........--- ER Be Se RES Neate S 8 jure sae 2. 8) & 412 
KO Ps Seott & Mom o8 tt C8888) oannlaaa- wonnlosa- nn] C6 OB fone on-l tS iSite] 17!n iShel S51, “isal ive 30° | ise BiGl 1% Beal 18 - 31% 
Kansas City Southern....1 1 17 = 181g] 15% 1753 4 2 8 4 4 4 
Pees cia Kennan 100 y 49 61 x 48 ‘ 49% 54 551g) 5212 54 | 52g 56 | 54% S59i2 55 
Keokuk & Des Moines....- 160 Wel Bes “igecteene sanakbsds dilaalocce emenincxes soceineee: soneke OO 3 3 Ble} 3% 3% 
Lake Erie & Western.....- 100 91g 1012} 95g 9% 7i2 84%, 9 Jig 1012) 9% 11% 85g 
Preferred ...........-.- ee a 20 20 23 | 20% 25 | 25 251,18 23 
Lehigh Valley.........-..- 56% 591e| 56 627 571g 6074) 5912 61%) 59  63%3| 56%, 65lg 60%, 
Louisville & Nashville....100)110 115 [111% 11412|112%118 114 11619) 1147, 11612) 115%,12144|116 124% 121% 
Manhattan Railway...-.-- 100 9713 98 | 94 98% 96 Q98i2) 94 9612] 94 9814) 98 103:2; 781g 10012 
{Sa ‘SAR: SER Spas cene wconk OO OB BOS 300 fonds cscs OO ee 
Michigan Central......-- RMI 801g 801g)... .--- w= 89 89 | 851g G1 | O1lg 92 |... -.-- 
Minneap & St Louis (new) .100 1012} 814 914) Sig 10% 1012 11%] 9 11%| 10 117%| 10% 15%| 1012 15 
Minn St P & SS M...----- 85 8912) 87 90 8814 93 | 94 94 | 89 95 | 93 9712} 90 93% 
OS See ae SREB Se. Teg aS areca 109 109 1051g 105%g).... ..-- 112 112 |112 113 |106%, 108 
Leased line certfs_..---- OR ee i Acccs cnnclccte Odean cckebhagr ddbalens= anbeliese sknwleeke esol sane (aaguhcods: nape SS G4. a+ 
Missouri Kansas & Texas..100 612) 45 65 45, 5 5 51 «G6le) 5 614) Sig 6%) 412 612 
SE EES PS O10} 7% 8 8 Biz 8%, 101g 12 | 10° 1114) 1012 1312 1312 
Missouri Pacific tr ctfs....1060 247%| 211g 24 | 2llg 2414 225g 247%| 231g 261g) 23%, 2714) 24le 315g 283g 
Preferred tr ctfs......-- 431g 517%) 5014 5414 531g 587%) 55 59%) 561g 60 | 55ig 62 53% 
Morris & Essex......------ Ws ak as oe 75 75 i eK bee oe ae 70 
Dees Chete Ge Be Tels... 18 cnc ecccleccc cacsheoss suce 108 cece wocnfhae Eke (ee@eSlOGlcc. soos 
Nat Rys of Mex second pref _ 100 cj ae IE. 71g 7i2 5 4% 5 5 9ig} 8% 10%, 9 
New Orleans Tex & Mex vt c100 18% 2012} 18 20 19 207, 24 | 23 28 | 28l2 35 3612 
he’. 7353| 697g 72%,| 68 735, 71 721g 7612) 73 8212] 75 8453 79% 
N Y Chicago & St Louis... 100 15 15%) 155, 16 Mite 1 es eee 13% 21 | 22 34 3333 
Virst proferred.......----100) 0. cocnlecen cwcnfocne eccnfecss cocsloces -2--|---- ----| 55 55 |---. ---s]---- ---- 55 BB oe 
lerred_.....- GOR i ee | ee ee BS Ole BE nce cacclarce sbrehesn’ eputlecee sede 40 44 /|45 48 447, 
N Y¥ Lack & Western....-.- nN  kewee Seeabines. sacdlosed nesghtene smaabeuin Gen—usshs. obit 9312 
N YNH & Hartford...-..- 100 327g| 2712 3012) 27!2 3912 384% 451g) 38 4253) 3314 42% 37% 
N Y¥ Ontario & Western... .100 2114] 1912 2012) 20 2112 19% 221g) 2014 227g) 20% 24 | 20lg 24%, 214 
Norfolk Southern.....--.-- 100 nankt ae 20 20 oe 17%, 17%) 16 16 16 21% 
Norfolk & Western.....-.- 100/102 10512|10314 106%|102 106% 1027g 1084g|1025g 1077g/104 11112;103 11214 “7 ag 
DS. ca mecccwsccemdstobesdlecce ebnclaese ecbnladeod celaleths ebbdledbe secclsoos coaslossd cesclesen. seetleces coscclesse: weneleses S668 
Preferred ~.....--------- vik cihaadeuiinal wate 78 #79 75 Fh Oe. Fea eee 72%, 73l2 
Northern Central....---.-- ee oe re lee sehen Mieeledun -sebiones. sebwnnne | saubieed weneleued ie 
Northern Pacific.......--- 100 8812] 83 84 86% 87%, 91 | 861g Q91le| 88!g 96 | 92 105 | 93 B74 
Pacific Coast Co......---- 100 wat O06 Beccn wierd biak anackean casdbcos ehabeeese | aes 40 40 
Pennsylvania .......------- 50 4714 44 45% 435g 4412] 4312 4414) 435, 49%) 4612 501g) 43%, 4712 
Peoria & Eastern.....-.--.- 100 2, ee eee 412 5 5 5% «66 5 6 51g 67% 5le 
Pere Marquette v t c....-- 100 12 13 | 1g 12% 141g 1512} 1212 15%) 131g 1553} 15 187%) 1253 17% 
Prior preferred v t c....- 100 53 58%) 5473 57 57 61 61 58%, 63 | 60 64 | 57% 60 
Preferred v t c....------ 1 31 31 )35 35 381g 40 | 39 39 | 40 42 |40 505,44 44 
Pitts Cir Chic & St Louis..100)_... _..-|.... ..--|---- ---- 50 54 541s, 54 577%) 53 = 58l2 53 
Pitts Ft Wayne & Chicago.100)__... _..-j|.... -.-.- 128 128 130 130 |.--. -~..|124l2 1241g| 12512 12512/ 13014 13014 
Pitts & West Virginia...-- 100) 2812) 2614 2812] 26 +30%g 321g 3234 37 | 3312 3812] B3lg 40%] 3414 38% 
Preferred ...... Be pe See 100 6712, 66 67%, 6812 78% 77% 80 | 73 80%) 77 82 Blig 
Reading Company...-- whoa 50 767%3| 7353 787%) 75% 85%, 86%, 92 | 86% 9614) 81 93 86 
First preferred.........- 50 35 35 | 37 38 ee EE RRC: 35 37131 37 38% 3712 
pian iee 50 36 37 | 35 = 38l2 37 37 37 | 38 3912] 38 39% 39 
een ccemeeg seen oes bode: weecteane manekiawen Ganedl ote dbp saben 144. 114 1c eS a 
cee gs D5. casehowie  puceinia ene eth, akonkenies sideband: ‘umbidkdnsips toni 
St counet P stk tr weet ~ 12 12%) 91g 12% 11 101g 1212] 101g 1319] 121g 17 174 
Becsnce 25 26 251g 27% 27 2812] 28 2912) 30 33l¢ 33 
*. Louis eon 20 20 | 191g 191g Be, 6 ees 19 23%) 195, 25 1912 
eine adnan ee 100 4012| 341g 39%: 37 37 3314 ~---- ----| 28 3712} 371g 40 37 
Prt wana Air NS cin edeie 100 Sle} 7ig 812] Tle Siz Tle Tig 933) 8iq Dlg 12 10% 
PE: cbbaswcccecuce 100 1914} 173g 1814) 16% 1914 1914 19 23 | 20% 2219] 191g 2514 21le 
Southern Pacific Co..-.-.- 100 825g 88%) 8114 87% 84 89%) 8414 8812} 87 105%) 97 110 | 97% 1045 
ae ee ae 2, COUR OE ORE cnc hii. cocwlesce cocclacss waco REE PE cae Hacalinech cavalsese’ peau 138g 13812 
Southern Railway......-.- 247%3| 23 2484) 2153 251g 251g 28%) 2714 3253] 275g 347%) 28lg 323g 
Preferred ......--c-2--i- 100 597g| 571e 604) 584 617% 623g 667s| 66 6914) 67!2 707%) 65%, 7514) 68 70% 
Texas & Pacific........-- 100 1844) 1734 19%) 18 19%, 145g 157% 15 1612] 15 18129] 18!g 271g) 22% 291g 
Third Avenue........---- 100 21%4| 177g 1953) 1712 17% 181g 1514 1812] 17% 2114} 141g 2012) 124% 16 
Toledo St Louis & West....100).... _..-j.... -.--j---. ---- seocanes 5%, «—5%) 7 F: Seask hie 41g 
Preterted .cncccncuernne I ed aden onaelenss waded Se Eb. lewen enon eddie wecaliaed. sinned dew 
Toledo St L & West tr rects ..- Cs Ee tee 54 5%, «673 Gig 74) Sig 7 5 
Pref trust receipts ......--| 12!2 12%2).... -.-- 812 9 14%4 11 iit wim 4s 10 
Twin City Rapid Transit..100| 65 6514) 62 6514) 52 61% 4214 43 434) 45 51 | 48 50 52% 
Union Pacific........--.-- 100 11312 12344)116 12312 1205g 129 |1221g 1281g)126 13712|12612 13712) 12512 132 
EE cncennasoncons 100 0%s| 701g 7212) 7112 7414 70% 69%g 7014) 6912 715, — 76%4| 69%, 741, 
United Rys Investment... ..100 653} 43%, 633) 4% 6% 8 8 Sie} Sle 11 10 834 
ewes 100 1434; 11 1384) 10% 12 13% 14 15lg] 14 19 is 18 1612 
Wabash (Reorg Co).....--- 100 914; 814 87%) 7% Bile 91g 8% 10 8lg 101s} 9 11% 101g 
Preferred A.......-.---- 1 4419) 40l2 43%) 40 4312 37 377g 40%3| 38 407%) 364%, 41%, 3914 
Preferred B.......------ 100 2114 2314; 22 23l2 2314 2314 24%| 23 25 | 23 26 241g 
Western Maryland.......-. 100 143g] 141g 17%) 14 17% 14% 13 153g] 12% 1512] 123% 1612 14 
2d preferred_.........-- 100 26 3112} 29 30 29%, 25 25 | 26 31126 30% 30 
Western Pacific.........- 100 14144 1612] 14 15% 19 18lg 1912} 18% 191g) 19 24% 23 
ae ow 100 52 58 ,; 51 54% 60 59 62 | 58 60!2| 60 64 64 
Wheeling & L Erie.......-. 100 10144; 9 1013) 9 10% 84 83g O14) 814 9%) 9 12% 1012 
ES REE 100 2112} 20 22%) 21 21 18 18 18 |19 23 | 19l2 26 207 
35 34%, 36 | 36 39%) 34 38 36 
5012 48 514) 52 G61 | 59% 69 595g 
801g 77i2g 79 | 85 91 191 Q95le 89 
1614 161g 161g} 16 16%) 16 1612 161g 
70 633, 65 | 64l2 79 | 74 78 734 
COAL AND MINING 
Alaska Gold Mimes........- 10 27g} 18 25g] Alg 2 31g 2ln 37%| 3g 41g] Ble 53s 4% 
AjJaska Juneau Gold Mg-..-..10 Ble} 2 2%) 15g 2ig 1% 11g 2lg} 1% 2ts} 2 27g 23, 
Amer Coal of Alieg Co_.-.-- ERATE. CRANES OLS Ger ent bates Ca MeA: Sime o! LePage ge 2 
Amer Zinc Lead & Smeliting.25 14 16%] 13 1612) ° 1714 15 1712] 14 1614) 12% 15% 1312 
Pee cea wounwen 25 43 47 43 46 4912 50 52 51 51!e} 45 50 4612 
Anaconda Copper.........- 50 om 6lig 6612] 601g 65 6514 6512 69%) 6712 7414) 63l2 = 677 
Batopilas Mining-........- 20 lig} 1 14 1 15g lig 1 1tg} 1 lig} Ile 1% 
Burns Bros.........------- 160 110% 114 |108 11953|116 12514 13512 14853|139 155 |148 16112)145lg oso 149 156 
PUUNRECOR en cetincacasoce 100 ..--|1]0 110 |110 110 es Te SPR Aes Ciera ee ATES iw 
Putte Copper & Zinc v t c..5 _.--| 958 10%) 914 10's 11 2 97% lll) D5 10% 8 Ile 87 
liutte & Superior Mining--.10 Zlle| 18% 2234) 181g 24le 2514 25 27331 23 2714] 185g 257s 214g 
Calumet & Arizona Mining.10 65!2 70 | 6712 69 68 67 70 | 66 7012] 66 702 69 
Cerro de Pasco Copper_.no par B21g| 3114 3314] 2914 321g 333g 327g 34%| 3414 38 | 32% 39 36 
Chile Copper.......--.--.. 25 175g} 16 17331 15 = 1612 16 15% 1753] 171g 24 | 18! 235, 203g 
Chino Copper...-...-.----- 5 431g 4512] 39 43% 385g 3814 407s| 38lg 4414] 375g 447% 3334 
Colorado Fuel & Iron_..-_- 100 3914] 371g 4212) 3612 40 45 45 4933) 381, 4614] 3514 41 41l2 
PRONE cvaccnenncesmme RRs ei: ae ei ‘ee Gee TT ee ae I ee 
Cons Interstate Callahan..10} 8 10 |...  -... 8 10 9 3le 10 10%} 8% 914 Oly 
Consolidation Coal of Md..100) 92 94 |.... -.__]__.. —.--I- Noe Tt a Sees See a es 
Dome Mines Ltd (The)-....- 10 Sle 91g) 8 Ble Bl, 8% 107%) 934 1433) 12 15 137 
Elk Horn Coal Corpn.----- 50 2434] 23% 2812) 263, 287% 2612 271g 28l2| 28lg 2914] 28 3114) 235g 30 
PORE btaddnoddwndawud EC RREMI SEE” PRR SRE 37 37 Bee Pi esesek eee eS eS 
Federal Mining & Smelting_100 137g} 105g 13 ll llle 10 1134 117%} 11% 15 1014 14 12 
Preferred .........----- 100 31% 3612) 30 33 33 371g 4234] 381g 4412) 39%, 43 407 
Granby ConsMS & P_..... 100 792i 75 78 76 79 79 81 84 79 #8686 76 8&3 81 
Creene Cananea Seener Se 4114] 4014 45 | 39lg 41le 43 44%, 5053 49 57 | 4412 58ly 4914 
Homestake Mining. ------- 100 8llg 84 | 80 8012 74 75 75 | 80 85 |90 95 95 
Inspiration Consol ssesetmedanaet 481g} 4412 4853) 435g 4612 51 52 554] 531g 58l2e} 46 5612 4914 
Island Creek Coal.........- ee Be aa we ee RAS eae Se ee ei ee pnt 
Kennecott Copper....2o pom 3344; 3214 3414) 29 3312 33 B32lqg 347g| 3312 40%) 345g 41%, 365g 
Miami Copper.......------- 5 331g} 3014 3219] 207%, 314, 27%, 275g 291g) 2734 2912} 24 28i¢ 25% 
Nevada Consol Copper... _-. 5 1914] 18% 195g) 17% 20 1934 19% 21 195g 21 174 21 1912 
Ontario Silver Mining--.-..100 54) 5 Sle 84 812 Tig 10%) 67% 7%) 7 5 84 
Pittsburgh Coal (Pa)....- 100 AT7\e| 467g 5834) 51 57le 50 48 651%) 4714 53%4| 441g 497, 484 
Preferred -....---------- 100 82141 8lig 84 | 80 8314 8lle S2ie 8314] 825_ 8314! Sly 844 85% 
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1918 - Continued 
STOCKS zanuary Feoruary| March | ara May June August | September | Octoder | November | December 
High Low HighiLow High|Low HighiLow High High|Low High High 
ver per share|$ per share|$ per share|$ per per per $ per per per $ per $ per share 
Pond Creek Coal ctfs_.....- e0t Gs Wh ei 18 18 | 19 19 | 192 20 | 18tg 18te}_..-  ...| 1712 161g 1619) 15 16 |... -... 
Ray Consolidated Copper..10| 223, 2413) 23g 25 | 2212 247%| 23% 251g) 234% 2614) 23 25%) 2312 25 2314 23% 2514) 21 19% 
Shattuck Arizona Copper..10)| 155, 1 17 18%| 16 17%| 155 17%4| 16 18 | 16 16%] 16 167%] 15% 16%) 14% 15%] 145g 164) 15 17 | 13 15% 
Tonmeesse Cop & Chess.no vex} 35% Itt iste 27) 1s EN 2 Sal or” andl we oil oo. seal so bec Gl a6'] ot oe" | em Sitd Fg ek 
wwasedscacsess 8 9 
Virginia Iron Coal & Coke.100| 50 ase pon hy = 73. :* "oe 


eee 
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; 71%, 73% 14] 82%, 8853 
eoeeewersneene 110 11012 10914 11112 108% 11112 
American Cotton Oil.....- 25 30 33 | 301g 32 | 31 3812] 361g 431g 1g 4212} 401g 43%) 391g 43% 443, 385g 41% 
o~2------------ 80 80 | 80 801g] 79 8ll2| 78% 80 | 78 84 |..-. -.--| 78 79 j-... -.--| 78 82 3 83 | 84% 85 | 86 88 
Amer Hide & Leather_...100| 11% 1312] 121g 14%5| 12 13%] 12 13% | 12% 14%) 13 20%] 16% 19%) 18 22 | 19 2212) 14% 2053) 13!g 16%) 12% 15% 
omeencsscee--e 50 56 | 5512 6312] 5553 6212] 5612 6O | 59 69%) 653g 82 | 75 81%| 80 94%) 86 94%! 771g O1l4] 691g Siig) 6512 76%, 
American Ice.........--- Allg 12lg] 1212 15 | 12% 13%) 1414 2614] 24% 351e| 29% 337%, 337%| 32 35%) 25% 361g] 321g 49 | 37 48 | 39%g 437% 
Preferred -....--.--.---- 38% 43 | 41 4219) 41lg 42 | 4219 48 | 4553 53 | 49 51 | 48% 50 5133) 481g 54 | eee 61 | 51 57 | 55 58% 
Amer Internat 60% pd....100) 54  58%3| 53 5812] 52's 5512| 52 55 | 52Iy S5Slg! 53 5734) 52% 5414) 52g 554] 51lg 5412] 53%g 6Ole| 52 58%) 53%, SSlg 
ea oes 27 33%] 315g 3412] 3053 3334] 3053 3414] 32% 427%| 38lq 425s) 40 4253] 41 43 | 401g 42%) 39 4214) 39 42 | 40 477i 
eeceenesn----= 601, 74%| 74 75%) 71% 75 | 71 74 | 75 81%| 78 Site] 78%, 801g] 78 80%) 7614 79%) 77 7934) 78ig 83l2) 82 92 
American Locomotive----- 531g 5933) 575g 691s 671s] 601g 663, 71%| 62 6914] 63% 6812] 6512 67%) 6412 68 | 62le 69 | 59% 6835; 60 66% 
pm bibanidina cited 95 9612] 9612100 | 98 99121 98 99 | 9712100 | 974 98 | 98 99 | 9712 99 | B8lg YDlg) 9O14 10112) 997g 10012/100 102% 
American Maltindg-.....-- 9 11g] 9% 1312] 9 10%} Slo 10%) Tle 9%) 74 9 5 84) 5 7 2% 51s) 3 5ig} 3% 5 5 
Ist preferred_._...--.~- 51 56 | 49 58%4| 46 537%) 4219 49%| 4412 4934) 44 4612] 4312 4812 = 4310} 39 42 | 4034 4034) 4214 50 |... -... 
Sot puel osetia of Gepielt. ook ce hc nie foe de Boch. cécclogee Mnenlocse skewlense: pene 2@ 43le} 41 43 |... ....| 42 465%2| 43lg 48 
American Shipbuiiding....100)__._. ___. 92 99 | 99 128 {125 144 |129%135 j.... --.-- 130 * 13019 193) 140. fond oscslicce: desc ase dessa 
Am Smelt Sec pref A stpd _.-| 9253 931s} 9212 93 | 92  94!2] 895, 9114] 89  897%| 891g 89% 893g} 90 901g] Gilg 9ile| 89l2 91 | 93 96 | 95 95 
Amer Smelting & Refining.100| 7612 85 | 8053 8612| 75!2 82i2| 7412 79%) 73 8412] 73% 80%) 761g 81%) 765, 7912) 755% 8044) 761g 94%) 79% 9414) 74%5 86% 
Preveeweé 25506062 sce 104 10512/105 106 |105 106%4/10414 1051g}10312 106 |104%4106 | 104% 1061g/105 10612)103 104!g/10312 108 |106 110% 1037, 1081g 
American Snuff.......... 90 | 94 94 | 91lg 93 | O3ig 95 1100 100 | 97 98 oe ee EP OF 100 107 
Pease mee. ik cc ns eS me nclien “See Uc aa Sicalodes Seawioaen Sue OR CR ised cncdinds baseless SO ienw bane 
Amer Steel Foundries.--.-.- 100| 58 64 | 60 68le] 6114 6612] G1ie 65io| 61 68 | 63 67%] 66 754) 72 79%) 77 9 801g 94 | 85%, 95 | 835g 92% 
American Sugar Refining- = 98 10714|104 10812|100 106 | 983,10614/104 116 [108 1141g)10% 114 | 108% 1115|1061g 110 |107% 1143g|1091g 1137g|110 113 
Sisdeicein <<a silinises 00/109 11012/ 109% 11012/10814 110 [110 110 [110 11312|108%110 [109 111%3|/10914 110 (10812 10914/1091g 111 [11153114 112 1141, 
Amer Sumatra i esRcraeere 661g 9514) 86 9612] 90% 10012] 9753145 | 128% 145%/ 11714 14212) 12114 132% 1055g 126 [10412 11734) 9412 10912) 9034 10514 
mn Ade iati wai a 81 88 |88 93 | 904 93 | 90 90 | 89 100 | 98%103 | 96 101 | 89 95 | 821g 88 | 82% 87 | 84 90 | 90 92% 
acer beeaeie ae cate. 51 5312} 60 60 }50 50151 51 | 50 51%) 50 50 | 51% 55 |--.. -.--|-... ---- 56 56 | 55 55 |... -..- 
Amer Teleph & Teleg.....- 993,108 |1047 10914} 9913 10712} 95%, 1013g| 96 10114; 95 100%) 91% 98 99 991g} OSlzg 10914) 10244 1091g| 973g 104%, 
American Tobacco-.-....-..-. 100/14012 165 |162 1687%|150%159 |154 16812/155144170 |158 166 |160 165 |157 164% 180 * 165 16512 195 [18512 19512/188 198% 
CR, cian cnn 94 98121 97 99 | 94 9812] 95 95 | 93 95 | 95 95l4| 9412 95 | OS 9514) 92ig 95 | I4%— 9S | 96% 997s) 9Sl4 100l2 
Amer Woolen of Mass....- 445g 49331 49 56%3| 48 5614] 497% 5312] 521g 60%| 5414 59 | 57% 60%) 58 5914) 53% 58%g| 485g 551g) 49 51%) 50 587% 
Preferred ........------ 92 93 | 925g 9414) 93 95%] 93 947%| 94 95%] 931g 947%) 9353 95%) D5ig 957%) 95 95%) O4ig 95 | O4lg 96 | Idle 96% 
Amer Writing Paper tripe” 203g 25 | 25 Bile] 231g 27%] 2014 25te| 22 25%| 22 23%) 23 2814) 2712 20% 321g 3812] 301g 36 | 2914 33 | 27le 32 
Assets Realization._........10).... ...-}.... ..-- 1 Sib a eens hee Se Pic ond bene lig Ile} Llg 2ig lg lg 
Assoc Dry Goods........--100)_... _... 121g 1219} 13 13 j_-.. LLLe 2 198 | 13: ts tS OB UB TS fens Sees 14 14/13 13/13 18%, 
ist preferred..........-100).... ....] 54lg SAigi--.- ----|.... ....] 61 61 |j---- --.- OS G snd ukcthiawa Wea och ae 63 «63 
24 preferred..........--100] 36ig 361g]... |---- ----| 22. Lenn ln wwe en nol enne cnn el-ene wenn |ecee cere|-cee cree|rene come|-ece celeste 
Associated Oil.......--..- 56 59:2) 58 59 a 58 58 59% 6012 
Atlan Gulf & WIS S Lines_100| 97% 105%| 105%, 12014|103% 114 |10412 11212| 101% 113% 10212112 |101 10512/102 106 |100 106 {103 114%/103 115%s/104 11212 
acinar abehiattictien te wo 58 6012] 60% 63 | 60le 64%) 6114 621e| 62 63%) 61 64 | 63% 65 631g 65 | 631g 6412} 63 661g) 64%, 6753) 6514 6712 
Baldwin Locomotive--..... 561g 6414] 62%, 81%] 715s 7953| 73  83%5| 78% 101%4| 801g 9614) 84 931g) 885s 9612) 86 9514 7314 8953) 70lg 8412) 71 782 
PO EE Aa BEES 93 98 | 9612100 | 98% 99 | 96 97. | 9812100 |100 100 |100 100%s 1005g 1005g/ 101%, 102 te: 104 |102 104 |102 102 
Barrett Co | (The) oceen-ee- 85 86 93 | 8614 Olle] 85% 88 | 86 93%) 88 95 | 92lg 94%) 92ig 94 | 92 Giz) 95 109 /100 10412)1011g 110 
Preferred * .......----.-- 100 101 |100 1011210012101 |100%101 [1005101 | 9912102 {102 102 |100 101% /100 101 |101 103%2|10412 10412/1071g 1071g 
Bethichem Steei Corp....100| 7414 8314] 77 837s] 7814 82%) 78 80 8114 8653) 81 85 | 83% 8512] 79%, 87 | 67 7812) 601, 6612} 60 6814 
Common class B.......- 72% 83%| 75 82%| 74 81 | 7553 81%) 771g 94 | 7752 8712) 79's oon R21g 857% = 875g] 673g 79 | 59%, 69 | 601g 69 
Preferred ~........------ 90 90le/_... _..- fo SR eek SP ee 90 90: 00 focce ‘ewas 94 | 8914 91 | 91 O91 | 84 O91 
8% preferred._......--- 9612 10012|100ig 103 | 99%, 101%4|1011g 10673/104 106%,|104 106 |104 108 10234 10514 102% 105 |102 104% - = 104 10612 
Booth Fisheries.-_-.....-- 2312 2214 2434] 2214 25 | 22%q 2434 2214 24%) 23 2712) 2514 27%) 251g 282) 221g 26l2 21% 24lg 
Brooklyn Union Gas....-.100)_... ....| 85 85 | 80 80 |.... ....] S4%2 84%2/..-- ---- 79% 85 | 78 78 | 80 82 | 90 93 sats 0 90 
Brown Shoe...........-..100) 6212 6212) 6314 6314/_... ....] 65 65 |---. ---- 68 4 
Preferred ..............100| 95 95 |95 95/196 96198 98 |96 96 | 97 97 |---- ----| 9 WW /|.... --.-- 
Brunswick Term & Ry Sec.100 
Bush Terminal............100) 80 80 [|.... —-__J---- Weel lille fell eee none lene e none nnn - en n- [een e ceenleese cree|non-  cne-|en-- cee -|-o2- ate 
Weseetes. ntsc eccseeebsee inns cocet Me Tg Os M61 sc bnoe 
Calif Packing Corp (The) no par 
Calif Petrol vot trust ctfs..100 
Pestle cn sinacacccecea 100 
Case (J I) Thresh M pf ctf..100| 73 78 | 82 85 | 84 8514] 834 84 | 84 8812) 85 85 | 52 52 | Bolg Solz) SS = Solgi---- --.. 
Central Foundry...-.....-- 1001 20 3514; 28 331e) 26 40 | 37 4112) 37 41 | 35 37 | 34% 35's) 32 2%)... -.-- 
Peshested  caginassaccunwes 1001 41 46 | 43 45101 41le 49%) 48 53 | 45 501g) 4512 48 | 44 4612) 43 46 |-.-. -.-- 
Central Leather.......--- 100} Glig 6914; 68 73% | 62 71%) 63 7 6314 72 | 6314 72% 
mbvdwednoorote 1001103 105 |105 108%2|/10212 107 |102%¢ 103%|103 10412|103 10412|102% 104 (103 104 |102%104 [10312107 |104%g 108 (10112 106 
Cent & South Amer Teleg.100/104 105 [106 10712)109 110 |108 108 |-.-- ---- 105 105 |103 104 |-... -.-..- 105 105 |102 103 |104 104 |106 106 
Ne hee aca: Swadleban sad 36. 86 12D | Bh lecce ancahaven’: seu 35 4012] 371g 37% 
ew ewene ne 100)... 2 ee file. Cle eJeeee ----}e--e ----] 90 «990 | 87 | —BF | BRN BEN) - We enn nl nnn nnn nln nnn cnnnlnnne -H-- 851g base 
etetveosoce 681, 84 801g 95 | Bllzg 8814 99% 
Be a i oe oe eas eed: Bate 68 70%)... ---.| 681g 6912) 695g 695s) 68 69 |... ..--j|_-.. -.-- 
wooces 45 61 52 56 | 54% 55 560 C56 52 &4 4812 4812] 5012 52 53 53 | 54 654 51 55 |60 65 | 61 64% 
Peafeste@  ..cccceccccene 100| 95 95 |. wnat OOM Ceidleads seas ‘. sitdalesse statiswen” sone ---- ----| 98 98 | 99 100 {105 105 {103 103 
Columbia Gas & Electric..100| 31%g 35 333g 35 28%, 337%| 31% 343g| 3214 3424) 311g 33%) 31% 34 | 33 371g; 33%, 36 | 351g 4173] 367% 4144) 371g 447% 
Computing-Tab-Record ..100| 30 32 301g 31 B2ig 321g] 32le B2l2] 37 B7iei---. ---- 39 «= 39 35 35 | 35 35 | 33lg 38 | 36 37 | 36% 384 
Cons Gas EI L & P (Balt)..100; 95 98 |.... -.-- CO GO Feiss Sadalecee isae ener wleene wownloene enewlenns sore|---2 -9-- oon. enaelinnn sae 
Consolidated Gas N Y¥.-...100| 84 92 | 891g 9212) 84 90 | 85% 89 871g B14] 8312 8814 82% 92 8914 9012} 86 94 | 93 104 | 98 105%) 94 104 
Continental Can Inc...-.-- 100| 847% 92%3| 697g 95 | 6814 73%| 70 71%| 67% 7512} 70 72 | 68 72%) 70% 73 | 66% 71%3| 6512 7614; 69 7412] 67% 7212 
Preferred .......------- eae 101 101 |103 105 |103 103 |104 104 | 9914103 | 99 10114/ 9814 9814] 99 100 [102 106 |105 105%4|10414 107 
Contineetal Imsurance....25| 45 45 | 44 46 | 44 44 /.... -.-- 48 50 | 50 65014) 50 53lzg/.... --.- 50 51 | 51% 54%) 54 57 60 
Corn Products Refining..100} 2973 3414| 32% 35%| 3412 38 B5lg 39%) B8Iq 4324) 39 42%) 411g 45%) 42%, 44%) 3912 4434) 4212 4512] 455g 501g) 46 49 
Pests .cicccocctoseds 100| 90l2 9312] 933g 9645) 96 977s) 95g 977%) 9714 991g) 991g 101%, 10014 102 99% 100%g| 10014 10244101 103 [10114103 {102 104 
Geen  Ceteet.. cc cvcducnte ERS 4419 4412} 40 40 | 40 40 | 50 50 |-.-- ~---|---- ----|---- ----|---- ----|---- ---- Me a 
Crucible Steel of America.100| 52 59 55 68%| 59 6553| 605 6753| 60 747%) 6014 701s) 6314 69%) 6514 70 | 63 691g) 521g 645s) 53le 58 | 554 Glle 
SE TT Le Renee 100| 86 90/188 90 | 88 90 | 88lzg 80% 9112] 9Olg 91%) 90% D1le| 9Olg 91's) 891g 91 | 88 90 | 88 91) 87 1 
Cuba Cane Sugar Corpo par| 2814 33!2| 3012 3373) 28's 33 27g 3114| 2844 3312] 201g 32%) 29 32g) 2014 31%} 2g 315s) 285g 335g] 2814 34 | 28% 31% 
Peatneet . a icdwcceseonss 100| 78% 82 | 80 83 | 78's 83 | 79 80%) 791g 81%) 79% 8112) 807% S112) 80lg 81%) 79 81 | 78% 82 | 79 815s) 7714 81% 
Cuban-American Sugar...100/146%152 {145 150 |-- eee ee Oe eee 153 182 j.<2- coee ASO .- B08: tintin antiiean  cectibean Gane 150 150 
Preferred ......-.------- 100; 95 95 | 94 95% 60: Of Le EE Lic.. cacted Ban i ae, mivaien et tem, el iads Re I PE, SRE en ol 
cco’. <s-s 9412 96 | 9434 9534) 95 95%] O52 9512} 90 91 | 92% 927%) 94 94 | O2%4 9214 “95% 96 | 95 96 93% 954 
Ra 98 98 |10212108 |103 105 [104 10412/106 106 {103 10412)103 104 |.... ...-|104 104 |109 109 {110 120 |... -.-. 
Le Ree on ewe wcwclewee woccleene wncclecee coccleces evccleens eoccleecs consloese seeeleees wes-l-nne wo-s|-e-- asen 113 113 
Distiller’s Securities Corp.100| 33 41%s| 38!2 4312) 37!2 412) 38% 52% 49%, 64%) 55 6112) 5314 60%3| 565g 601g) 491g 58%| 45 53'4| 4412 51 | 46 52% 
Electric Storage Battery..100|.... ---- _... ----| 49 49 | 48 49 | 5Ole 501g) GOle 515s) 52% 56 | 5614 5614) 52 5212) SL S6ty].--. ....]-.-. -.-- 
Fisher Body Corporation no par| 26 28 34 | 34 3512] 33 35 | 35 35 | 34% 43 | 37% 39 | 351g 3014) 35% 36 | 35 42!2) 38 40 | 36 387 
Dentin bs ee meee Mets FT toons ese 75 80 | 79!e 801g)-... ---- 87 88%' 89 91 | 90 91 | 82lg 8212) S712 90%) OL 9219] O2lg 93 
335g 36 33%, 39 [31% 3614 |334 34 31 3614 | 26% 331g) 28 31 285g 30 28 295g) 25% 3144) 2814 32 29 321, 
EPR eA 165 175 |180 180 |170 175 |16514173 (174 176 |180 180 |-..-. -.--|185 185 |180 180!2|177!2180 |168 16812 16812 16812 
> omer SS: psa EE 100) 103%, 103%4|10012 100!2|.... --.. 10014 10014|100 102+2) 9914100 |-... ...- 100 100%s|10) 10014] 9912 10012|100 101 |102% 103 
General Cigar, Inc.....--- 100| 34 36%4| 37!2 43 | 39% 45 | 42 42 | 40lg 43 | 41 58 | 46 5214) 4812 53 | 4412 49%) 4414 487%) 43% 4514) 4514 4914 
Peete ow is ace BR Sot akcstndad neon OB%g 9O%g) 50d cecejocuas 50. 99%,100 | 9912 99%; 99 99 j.... -... SOON fT icca’ Seduleius case 
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1918—Continued. 





February 
Low High 


March 


Low Htgh 


Apra May 
Low High\Low Htgh 


June 
Low High 


August 


July September 
Low High\Low High\iLow Highi 


November 


December 


Low High\Low High 





Prefer 
beg =? States Steel tr ctfs..100 
ist preferred tr one 





Preferred 
Kings County Elec Lt & P- 100| 92 
Kresge (S -yamienteemcmmases 

BP brome ym 


99 
7512} 75 78l2 
58 6212 


Preferred 
Nor Amer Co new stock...100 
Nova Scotia Steel & Coal... .100 
Ohio Cities Gas (The) ~ 
Ohio Fuel Supply 
Owens Bottie-Machine (The) 5 
Preferred 100 


Pacific Telep & Teleg._..100 
Pan-Amer Petrol & pieleegey 


People’s Gas Lt & room 

Pettibone-Mulliken 1 
Ist preferred 

Philadelphia Co (Pittsb ...50 

Pierce-Arrow Motor Car_no par 
Preferred 

Pierce Oil Corpn 

Pittsburgh Steel pref 

Pressed Steel Car 
Preferred 

Pub Serv Corp of N J 

Pullman Company 

Railway Steel Spring 
Preferred 

Republic Iron & ese 
Preferred 

Royal Dutch Co tr co rr 
Rights 


Savage Arms Corp 
Saxon Motor Car Corp....100 
Sears Roebuck & Co 100 


4 
11612 1414, 


8312 88 


101 101 


60 
21% 26 


2| 51% 42 


1001g 103 


98% 9912 
47 58lg 
100 103 
12612 138 
22 22 


4612 
6 


114%, 114 
515g 567%, 
98 98 
75 





94 95 


$ ver share 
134 143!2 


4112 50% 


27 321g 
64%, 


96% 8 
102 10Ale 


815s 
95%, 991g 
73lg 774 


4614 5612 


8014 84 
411, 45 





104 105 


531g 61 
21 23 


46 


99%, 101 


110 117 
98 


11912 11912 
27% 35% 


38%, 4912 
90 92 





$ per share|$ per 
13414 141% 
11312 129% 


B9lg 9912 


261g 2912 


liip 15g 
4912 
97%, 97%, 
54 «259 


121 13512 


10412 10912 


8llg 
9773 


13614 143 


114%, 1234, 
Bille 


121g 1512 
42 47 
11512 122 


231g 26 
8514 94% 
287 


12 13% 


105 105 
122 128 


131g 187% 
4712 527% 
97%, 97% 
54% 61% 





share|$ per share 


114% 128 
79% 81 
42 46% 
9914 100 


2812 2812 
87 87 


80 
101% 10312 
2112 23 
85 85 


58 63 
17212 17212 
104 104 


40 40 

251g 2812 
52 55% 
19 21% 





10212 10212 
1353 18 


4814 5412 
97 97% 
56 = 6112 
102 10512 
125 339 
20 27 


11444 119 
523%, 58% 
9773 98 
81 96 
977s 100 
75 «(O91 


$ per share 
142 14912 


1612 19 


2] 55 «65 
12612 12814 


27% 314 


1007s 10912 


271g 


1914 


165 165 
10012 103% 


21 26% 


170 179 
102 103 


141g 1853 
49 52% 
9412 Ale 

5934 


5634 
1001g 1001, 


Allg 
98 


90 690 

591g 69%, 

93 94% 
100 102 


112 1152 


53 58% 
981g 9812 


8llig 9312 


102g 104 


9812 100 
9912 101 


$ per share|$ per 
143 14912 


8114 8212) 80 


16612 16612 


98 100 
11112 1147, 
5614 6234 


B8lg 943, 
98 106% 


133%, 136 
271g 34%, 


93 «4293 
134 160 
7% 67% 
105 105 
103 106% 
80 8012 
391g 47%, 











136 143 
30lg 34ly 

6414 70%| 62 64 
93 934 
125 127 


3% 71 
107 107 


B0l2g S84ig 


share} 
14444 14712) 


441g 457% 
100 100 

7912 855s 
9912 9912 
4512 4512 


181g 2212 
16414 16912 
101% 102% 
2712 31 
87 87 


101%g 104 
12314 12912 
22 22 


371g 4012 
62 70 
3714 4012 
42- 444 

70% 


111 112', 
60%, 70g 
100+g 10212 
91 QAl, 
10053 101i2 


13614 140% 
116 116 
3333 

591g 6212 
92 92 
125g 126 





$ per 
14144 149 





10112 102 

1187 125 
2012 
48 
4212 


37% 
9514 
147, 
94 


6712 

9412 

95 
11112114 

655g 71%, 
10148 10212 

875g 9414 

997, 10212 


6214 744 
57g = («Glz 
139 14l1le 
120 120 
3014 34 
591g 6212 
9 93 





145%, 162 





147 157 








18% 21i2 
17214 186%, 
103 109% 
27 
8514 9114) 93 
81 


42 
86 





2614 35% 
40 47 
98 10153 
16% 191g 
94 94 
66 

95 


2| 85 
114 


00 
11614194 |1501g 176 


98 10212)101 —_ 


13 
4012 45 
88 88 


9934 108 
20%, 24 


10012 103 
Olly O04 


98 100 
93 


102 104 
73 «683 


Sig 18 
158 167% 


110 110 

11612 11712 
85 86% 
475g 72% 
95 100 





122 13612 
79% 86%, 


is} 51 3 50% 
- 10112 103%, 


60 63 
104 105% 


401g 51% 
155g 18i2 
552 6914 


88 
124% 13214 
6514 724 


9914 99% 


6212 


$ per share|$ per share 


14212 15512 


1097 11612 
114 116 





11214 112% 
66 6712 
10312 104 


161g} 1414 17% 


44 49 

90% 91 

621, 69%, 
10414 10512 
9812 1031, 
2314 2612 
45 48l2 
45 653% 
521g 


2814 33%, 
39%, 46 
10112 104 
15% 17 
90 90lg 
60 67 


2 92 
11412 125\g 
71 782 
103 10512 
73 «78% 
967, 100 


5lig 6314 





7 10% 
161 17612 
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1918—Concluded. 
STOCKS January | February | March Apri May June ‘uly August | September| October | November | December 
Low High\Low High\Low High|Low High\Low High\Low High|Low High|Low High\Low High|Low High\Low High 
Par\$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per $ ner share 
St utz Motor Car of Am no par| 38% 47 | 431g 47%| 4114 4319] 4312 46%) 43 45 | 4il2 42% 89% 39%) 38 3914) 37 43 | 42 55 
Superior Steel_........... 100] 3412 40 | 34% 38 | 3414 3612] 35 40%] 375g 4553] 381g 43%) 42 4412) 391g 4319] 41 4314) 37lg 41l2 347 35 38 
ist preferred..........- |. ar O8 OB he a, Ga kk eae O68 BUaik. cass G6 86 1 160 1.02 95 U8ig 
Ss CAP CERO cnn nies’ 100/ 13612 15512)148 1603:/140 15394) 140% 14812| 1421, 1593,)143 156 |146 154 |149% 15512/14912188 |176 203 |178 196 inge rs 
Ctikarancinentman dielbEcilion: dwica mus Uidwslsdec webelscts) mGeebubic <occbusss\cpeabeeas  Secklebnd: peunbuike maleseenee ae 2 
‘Texas Pacific Tad "Ta a i a a i ey BOS ISS: foccc Ses cutis Ske wli ste uwiees bas eboutaee <ceh meee 
‘Tidewater Oil_.....-..-..- 0/178 17812|185 185 |185 190 {200 200 |.... .... Te ee eee 180 180 {182 182 |190 190 |.... -.--. 
Tobacco Products Corp..100| 49 56 | 53 5634) 48le 541s} 51 55%] 53 63%) 56 6712) 615g 721g) 673, 727%| 631g 7212] 681g 77%) 74l2 761g 82% 
SeetessOR cncccwcnsacced 100} 90 9112} 90 93 | 8714 90 | 90¥g 90's} 91 95 | 9212 95%] 93 9714) 96% 98 | 96 97 | 94% 96 | 96 965g 1047 
Transue& Williams Steel no par| 397g 401s) 40 40 4014) 39! 401g) 39 42 | 371g 40%) 391g 40 j.... -.-- 3734 387%s| 3634 3812) 37 
Underwood Typewriter...100)__.. _... 10612103 |104 1041g/100 1001g/10014 102 | 10412 104%4/105 105 |105 105 |1041g 1041g/106 110%4/109 111%|112 112 
Preferred .cncccesnceces 60/1083, 108%,)112 112 |...  ... 107 107 1106 106 {106 106 {104 104 |.... ...- 107. 107: 4307 IGT : finks: caus 115 115 
UnionBag&PaperCorp (new)100| 65 6712} 70 70 | 68 68 | 67% 75 | 782 80 | 75 75 | 75 75 | 70 75tg} 70 75te) 71 74 | 721g 7512) 74 76 
United Alloy Steel ....no par| 37 3973| 3812 40 | 3812 40 | 381g 4014] 39 4412] 39 41 | 38 40 | 38 397%) 37 39 | 36% 391 7g 375g 39g 
United Cigar Stores.....-. 100} 89 99 | 90% 97%| 83%, 9114] 85% 905s) 87 947s] 8733 10512} 951g 10212} 97%, 1041s] 97 10434] 98% 1055s) 10014 105% 10312 108%, 
Preferred ......---..--- 2000/1011, 10114). 2 eit. Ll 106 106 {103 103 |104 104 {110 110 |102 106 j-.... -.... ae ge eee 10814 108% 
6912 70 | 695g 7012} 6912 7014; 70 70 | 69% 71 | 69 70 |.71 71 ji... ----]-.-- -..- 70 76175 79 | 84 90% 
46 48 | 46l2 4812) 50 50 |... -.-- 4814 4814] 4812 481g] 491g 4919} 48 48 | 471g 48 | 49 49 | 5Olg or 495g 50 
So @ Tt 70 176 76-2 re Fie FO 70 Te TE FT Fe hice, cnmedenncntee 78lg 78l2]| 791g 84 | 84 85lg 
ed hme huicibie, ate iibiemas” nnpkeaiia aed OO GE tesss  sceslidcs: 2s SR a hae eee ee 
ici abdhakeetmadaien esl tuhe OO. OCs OS OO Pincd: ckechoasd Secnlesin, sncchsdsc  dntelnckh:  sanelinned Mebebeun: neeebneue sabe 
116144126 [125 133 |119 131 {11912125 {119 128 {124 129 |124 12853)12512 13012 128 134 13712 148 (14212147 |145 166lg 
a aaui.. ahihdps Raaaaties dneicsaueBiapek ee” Uapilbibel abinte dl’ eg Site DR titinn | cantbncdh:.. kedheaan éeadtentaconie ohn. ankbiink simu 
11%, 1419] 14 15%} 14 1414] 11lg 1419].131g 167%) 14 161g) 14%, 15%) 131g 15 121g 14 13 15%] 13lg 161g 
44 44 | 43 47%) 41 45 | 42 4335] 43%, 4519] 4212 4419) 4312 434] 43 4419| 40 4314] 42 451g 4612 461g 
114 12419) 11912 13034) 118t2 12514, 12012 12714|11612 137 [117 125%) 120% 13012|12314 129%4)109 12414 97 105%] 96 105% 
95 95 | 97 97 | 9812 99 | 95 97 | 94% 97 | 97 97 | 95lg 9514] 9514 96 | 944 95 | 94 D4lq] 943g 9412) 96 97% 
1llg Illg) 8le 9 8 814} 10 17 | 125g 1414] 13% 14 | 131g 17!g] 1612 167g] 14% 14% 19% 23 | 1714 22 
00; 51 57 | 56 5914) 54 57%) 52 59 | 54 GOl4] 54% 6O | 58 6314) GOlg 64%) 591, 65 7. 721g 801g 
95 9814) 99 101'g|1001g 10314) 1021g 10412) 102%g 1051g| 10214 10312) 104 . 10613104 105 |102% 10412 101% ro8te 10212108 |107 110 
427, 4712| 443, 48%) 42 4612] 36 4314] 3814 44 | 40g 45 | 42 44%) 42 4219] 41% 437 451g 43% 
43 4512] 44 4544) 453, 4534) 423g 4512] 4219 4312) 44 4414) 4414 4414) 428g 43 |... .... 45 46%| 47 47% 
885g 98 | 927g Q8l2] S6le 925s) 88%, 96%) 952g 11324) 9614 110%3| 10112 10914) 10733 11612) 1071g 116 94 104 
1081g 1125g|10914 11214]10S 1101g|10G 111 |1095g 1115g}10914 112 [11012 11214)109%411212}110 111 |110%g 112%)1101g 1122/11 11g 1135 
111g 1412] 13%g 1532} 13 1353} 12 131g] 125g 14l9} 12 1 121g 1353] 12 12%] 11 12% 1 1 
33% 42lce} 39 43 | 38lq 411g) 41 47 | 44 4053] 47 525g] 4712 521g] 505g 5612) 51%, 55%) 53% 59%, 
98 10112|10034103 |10212 10212|10214 10414/1077g 109 [106 109 |10912¢10912|104144107 [105 108 |10914110 {110 111 |11114 1135, 
vata ppbiibews acpi we ak Ga BE. CO ike eecadecce. covclcndes ancobanse, oeociese: Clee ee 
PUNE. ca ccccckaccnccEiccn anseladee snes 251g 2514] 32 38te]_... .._. ee eas BE. yO, Pe Ae ----| 35 42 
Western Union Telegraph_100| 85% 92 | 89 91 | 89% 93 | 92 955s] 8912 9434) 8914 9112] 79% 89 | 7714 851g) 81% 854] 82 9512] 95  93lg) 84% 894 
Westteshewes Alc Bediee. .. 2001 ...5  encclesce 26s -foscn. sncclenes Socclanss cocchions) asbebibis Seanelided dunk indy Sor badectetoa aeaiciaboiene ees ae 
Wes’house El & Mf¢-.-...-.. 50| 38l2 4333] 405g 4312) 40 421g] 391g 411g] 40%, 4712] 41 4434] 411g 431g] 41 44%, 4114 45%] 4014 441g 
First preferred_........-. 50 59 | 643g 6412] 637g 6373) 64 64 |... -... 6314 64 GOs wt Kane 59 659 G4ig G64lg].... ..-. 
Weyman-Bruton ...-....-.- GO oink wceclonns  neunclsane: eebalwdes (aeenkeseo auasiiend wand édee” apeclwere euvebscac kedslons Re Gore 
Preferred ___.....------- TO cc cc cleaud. -eesulaced enedinddia:-scaebease dccclance elbbibehs Skeiibees: ackelensw enue oe ee. woe ileal abies 
White Motor_..........--- 50 40 | 401g 4512} 42 44 | 41% 4312] 391g 4112] 401g 42 | 4112 431g] 421g 467%) 441g 467% 45 50 | 42:2 471, 
py Me aggoee mne Bee ae Tamale 25] 1512 22 | 17% 20 | 17 19 | 165g 17%) 167% 21%3| 18% 21 1914 21 | 191g 20 | 19lg 2iig 221g 30 | 241g 27 
preferred.........- 109] 75 7814] 7812 8214] 7912 8212] 80 82 | 80 Sle] 79% 82%] 81% 8s | 82% 83 83 841g 8914] 871g 89 
Weak Getusvie ces ac Gale 109} 451%, 59 | 5114 5612] 5012 57%) 52 56%) 55 om 565g 6514] 60 64 | 561g 6212] 491g 58 61 73 |68 77% 
sid acaba 10g@|_... -.--j--.. -.-.] 98% O8%j.... ....| 95  Q5igi.... -.-.]-... -.--]..-. -.-.| 90!g 90i2 98 98 | 991g 991g 
Woolworth (F W)....-.. ---109)114 12012|116 120 |110 118%) 1105s 1157|11212 115° 112% 114 {11014 113%j|111 112 |1111g112 |1131g12812|120 125 |12014 127% 
S008 * i ocenbonecdune SR iskia  ccienkosink acenke woke enetbbnas ena 11434 1142/1134 113%)_... -.--j].... .-.. 114 115 |111 113 |113 113 |... ~-.-.. 
bcm - lah” sar ehgashe senonhlan 34 35 | 34 421g 43 | 40 43%) 44 5514] 461¢ 5612) 54 6753) 62 69 | 62 67 50!g 55 | 51 57% 
GREED PaO 86 8712] 85% S88le).... .... 89 9114] 88le 91 | 89%, 89%) 88 91 | 90 901s, 90 90 | 90 90 | 90 90) 88 88 
Preferred B.....-...- ““te0l 59 60 | 59% 62t| 62" sip] 624 64%) 65 6814] 67 69 | 67% 70%| 68lg 6912] 66 69 66 68 | 66 68lg 
tL b\Ex-rights. 4 
COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1918 
4 
BONDS January | Februar March May June July August December 
‘ Low High\|Low High|Low aanlen’ teh Low High\Low High\Low High\Low HighiLow High\|Low ,Htgh\Low High\Low High 
ied ~~ ay a 
mprovement. Pr 
a . 1968 some 10419] 10444810712)... -.-. ee: 206 Sn. ctatanes omee 10814 10814).... ---- 10712 107%2|106%2 10613] nage ctevlobae seen 
SR ESR, ORS tr RR 10014 10014] 10114 10114/1001g 1001, 
TEI PRSTR Ae: eee Ra ae A eA 97%, 97% = 


-——<—=-= «28 


ee 
ee ee ee 





4s, coupon._...-.----- 965 

4s, registered.......--- knee 
4%s, coupon._...--.-.--- 1963] 9412 96%, 
4s, registered......---- SO an mw 
4s, coupon._----- 















May 1957!.... -.-- 
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9514 100 
9814 98%, 





10734 107% 
10412 10412 


“<< «88 








-—<—-—- «<<< 


9912 101%, 
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Order-in-Council has been gazet 
of articles weeny or 
to increase 


the trad 
hai <ounaiine 


has vacillated 
‘nine mo 


dollars over that of the correspon 


oe com 


ff ~~ 


rates of insurance from America, the price 
» REMOVE, the em 


oe sive: © Gophticns will my 7 101 
mer of Ca Sept. 7 1918 
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eH Coun 
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THE ENGLISH GOLD AND SILVER MARKETS. 


e 6th inst. An 
© upon the ex- 


for the first 
half a million 
is not sur- 





fois wi 









inasmuch as the av: 
as 47.025d., as com 





rice of silver for the first nine mo 


nths‘of 
a th 39.918d. for the similar period of 1917. 


r We reprint the following from the weekly circular of Indian Currency Returns. 
Samuel Montagu & Co. of London, written under date of | - 22 eat ae) Ce Oe 
Dec. 12 1918: Reserve in silver coin and bullion (within and 
GOLD. ee ee EN inne teenie mee nerer ry a il a wy) 
in i 1 old coin and bullion in India__.........-.. d F ’ 
r= The Bank o 3 England oes ession. On az oud sees oe ae Gold coin and bullion out of India_........-- 12 12 #12 
065, is the largest made during th od The percentage of metallic reserves (gold and silver in and oyt a — 
SILVER cpeniget) Suet, inn fee nee, sou fa ea Pans on oy ? 
ce ere an improv nearly ev wi 
The tone of the market still continues good oot I onng to the reduced figures at monthly intervals are open Med: y every 


11,558 3,61 
i i 
13,439 4840 
13,761 5,161 
14/255 5,655 
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The stock in on Nov. 30 consisted of about 20,600 ounces By Messrs. R. L. Day & Co., Boston: 
in ape and 11.500, dollars. > Ree Sass yee x y © ase lance Socks. $ per sh. 
ash quotations for bar silver. per ounce , 6 Second Nat. Bank, Boston._..283 | 30 Rights Mass. Cotton Mills... .9-9% 
Dec. $ VE REI EL MELE FS OE rE EE nicks biwicwwckicwa d_48 7-16 2 Federal (eames 3 SE a 138 9 Bigelow Hartf. Carpet, “> 95% 
eS: rearaanemree eet - “18 — wan nnn nnn nnn nnn nnn 43g, | 100 Arlington Mills ——————------ 108 | 3 Hood Rubber, preferred... 99% 
i 10- on menhowaiinnnmadiin OA Bar gold per oz. standard --77s. » Great Gall scanaieeninn Gaus 1 Boston Athenaeum, par $300__410 
No quotation fixed for forward -. Bay The quotation to-day for cash By Messrs. Barnes & Letina, Puletsigtia: 
delivery is i that fixed a week ago Shares. Stocks $ per sh $ per sh. 
10 Ridgeway Hotel Co. of N. J.. 30 TO Hace & Hardert Aubemnaé GUL, 
ENGLISH FINANCIAL MARKETS—PER CABLE. 60 Tennessee Ry., L. & P., pref.. 13% peeferred ...........-.--<-- 
‘ 130 Tennessee Ry., L.& P.,com.. 2% Bonds. ‘er cent. - 
The daily closing quotations for securities, &c., at London, 143 Terre H. Inds. & E. Trae., pref 6% $10, 0,000 Consol. Gas a sof Picts. ist be, 
erre i., n . -com. ° . OF Geposit......... 
as porated eable, have been as follows the past week: Sindee sa 315 |e10,008 Ly cre 
Dec 28. Dec. 30. Dec. 31. Jan. 31. Jan.2. Jan. 3. 35 Corn Exchange Nat. Bank... _.336 FE SOND ine cinncnsintees 
Week ending Jan. 3. Mon. Tues. Wed Thurs. Fri- 9 Rights to subseribe to Corn $10,000 United Trac. of Pitts. gen. 
Sliver, per ounce.......-- a. ry 7-16 48 7-16 48 7-16 Holiday 487-16 48 7-16 Exch. Nat. Bank @ $200_..133 SP epeen andi 50 
Consols, 244 per cents. ---.- Holiday 59% 59% Holiday 59% 59% 3 Philadelphia National Bank...341 | $5,000 Fort Pitt Trac. ist 5s, 1935. 90 
British, 5 per cents....-...- oliday 94% 94% + #$£Holiday 94% 94% 5 West Phila. Title & Tr., $50 ea.147 | $5,000 Monongahela Street Ry. 1st 
British, 444 per cents_._...- Holiday 99% 99% Holiday 99% 99% 800 The Rock Island Co., pref....$5lot| 58, 1928........__.._....._-_- 
French Rentes (in a eee 61.55 61.55 Holiday 61.55 ---- 800 The Rock Island Co., com_-__.$5 lot $5,000 38 Avenue Trac., Pitts., 
—, War Loan (in 6 Fire Assn .of Phil .,$50ea_302 34-303 Ss ais coi ete i SS 
ee ee ea ae i at a sie deat ia tea 6b a ome pref. A each_ =" $1,000 ar ers 
"The price of silver ir New York on the same days ; pee . cme pare age 
saver ee paren ee-TOtN 101% * SOL” Heliny 101% Hote | off Amer, Pipe Cousrunions-; 10 | 940g Als Cone Cosine Aten # 
50 Clear Springs Water, $50 each. $4,000 North Coast Power gen. lien 
a 50 Tri-State Stamp Vending, $50) NR 21 
Commercias wis tii scat ancons ews |, 8 ssc ecsissnenc’}* *|818,008 Commumers Brewing gen.) 
ialciiacliih lei Aiiidindsincd ethnic -id tt ata deminadins 5 Horn & Hardart Auto., com. _$25 lot | 60 Brewing....! lot 
National Banks. —The followi information regarding — 
national banks is from the office of the Comptroller of the DIVIDENDS. ‘ 


Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 


F of national banks: Ca . 
ee ed teak of Home, Ok'tn......_-------.------ $F 000 
The First National ae et See. RE SE LY EP ae 10 op 


The Eqsity National Bonk of Mampe. laahe. -------7------- 90.008 


conversion te banks: 
Pore First Pe Seton Bank of Tuttle, No. Dak. Conversion of 


the First State Bank of Tuttle - 25,000 


TOE 6 ndcnncdcdadobtipaksadonesdakatueusbibonnccscose ‘$450,000 000 
CHARTERS ISSUED. 
Conversion of Sta’ 


The First National Bank of Cloverdale, Cal. Conversion of 


Bank o' cet himctatduhn abigibwcunb push aime $50,000 

The First National Bank of See, Ala. Conversion of the 

The Union Na .% Bank of Seattle, Wash. Conversion of 

Union Sa Co. of Seattle with two branches 
within limits of ‘Gity We iv cicdahmanpinag tainndpadd adi 600,000 
WOE | Kccccmcenwderchapecndcocmnagcogesvoupronecocepe $700,000 

INCREASES OF CAPITAL APPROVED. 4 

—> First National Bank of Gastonia, N.C. Capital increased 
from $150,000 to $250,000-.-...-.--------.------------.--- 100,000 

The — ‘Bank of Winterset, Iowa. Capital in- 
creased from me See .00y, to Pe ee eee eee 50,000 

The Farmers N. Bank of Forney, Texas. Capital increased 
from $50,000 to $100, 000. shor givin inte eaiipon tn-cs isis oh chine tipin tn wad ali 50,000 

The Silver City Retlonel ank, Silver City, N. M. Capital in- 
creased from $50,000 to $100,000__.-...--.-----..-.-.-.--- 50,000 


CHARTERS EXTENDED. 
The peatheges Bank of Commerce of Wichita, Kan. Charter extended 
until close of business Dec. 28 1938. 
The First National Bank of Tulsa, Okla. Charter extended until close 
of business Jan. 2 1939. 
soe 8 Citizens National Bank of Bedford, Ind. Charter extended until 
close of business Jan. 2 1939. 


VOLUNTARY See 8. 


Capital. 
The National Bank of Jellico, Tenn. Liqui Agent: Z. D. 
Baird, Jellico, Tenn. Succeeded by a State bank........._.- $25,000 
The Riverside ‘Na se Bank, Riverside, " J. isgetetng 
Committee: H. J- Dennis ; Delanco, N. J., and A. L. Pancoast 
— & = BS ni of re) 8 00 -ac=~s le, Ind. Liquidating Sgn .00e 
ette Nationa a fe) 
The ent Chaties Cassel, Succeeded by the Payette heak = 
Co. of Conn Din acwcembbtngnesdoncagedunandos 100,000 
Ns cdc casedkdb be dicccandndadenasuedeoosashtananya $225,000 








Canadian Bank Clearings.—The clearings for the week 
ending Dec. 26, at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of 
38.2%. 





























Week ending December 26. 
Clearings at— 
Inc. or | 
1918. 1917. 1916. 1915. 
3 $ % $ $s 
Montreal ....-.- 113,944,235; 68,158,793) +67.2 73,085,107 58,048,779 
Toronto ......-- 70,083,374; 51,634,390) +35.7 54,503,860| 37,490,512 
Winnipeg -.~.---- 58,128,149) 44,622,147) +30.3 38,459,841 44,528, 
Vancouver.-.---.- 10,653, 8,248,519) +29.2 6,230,692 5,192,049 
Ottawa.....-.-- 8,048,541 6,209,262) +29.6 5,160 A489 4,477 ,294 
RE a 5,024,759 3,851,199) +30.5 3,623,108 2, J 
NIE id aia ate 7,615,722 2,989,840; +20.9 2,528,712 2,118,434 
Hamilton. _--.-- 4,117,836 4,501,397, —8.5 4,315,146 3,125,247 
BS; FOU ivcanan 1,977 ,093 1,701,264) +16.2 1,736,274 1,269,771 
London ...--.-- 2,318,042 2,149,568; +7.9 1,866,167 1,703,869 
ee ,260 ,993 7,066,364, —12.8 4,615,512 4,795,677 
Victoria .....-..- 1,779,226 1,865,355, —4.6 1,957 ,008 1,387,581 
Edmonton -..-.- 3,541,222 3,600,889, —1.6 2,463,818 2,080, 
ere ara 3,651,202 °3,415,739| +6.9 2,848 ,086 2,569,681 
Brandon ...--..- | 624,608 :729| —5A4 613,425 772,700 
Lethbridge ..-.- 870,180 795,866) +9.4 767 ,278 519,016 
Saskatoon -..-.-- 1 ,000 1,811,414 +4.9 1,742,257 1,369 
Moose Jaw-..--- 1,824,766 1,424,882) +28.1 1,094, 1,272,833 
Brantford ._...- 870,752 76,958) +12.1 886,167 94,284 
Fort Will'am...- 63 ,800 923,919) —17.3 545,460 902,812 
New Westminster 477 ,887 387,250) +23.3 265,829 250,656 
Medicine Hat-.-. 436 ,320 567,256) —23.1 417,228 372,145 
Peterborough -.- 846,495 923,049) —8.3 472,018 428,706 
Sherbrooke --.--. 645,579 610,617| +5.7 Geen. 6s sesae 
Kitchener .....- F 585,663) +19.6 CU eee eee 
Total Canada_' 303,104,744! 219,482 329! +38.2! 211 ,326,022' 178,074,540 











Auction Sales.—Among other securities, the ee 
not usually dealt in at the Stock Exchange were recently so 
at auction in Boston and Philadelphia: 

By Messrs. Millett, Roe & Hagen, Boston: 


Shares. $ per sh.| Shares. Stocks. $ per sh. 
25 Lanett cnn i eckewitin 58 FOR, WM soc ct encase 82% 
8 American Glue, preferred - - ~~~. 136%| 1 Naumkeag Steam Cotton______ 163 
10 Hood Rubber, common. .--.--.-. Rights Mass. Cotton Mills... __ 8% 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. Days Inclustee. 
Railroads (Steam 
Atch. Topeka & Santa Fe, aoe (No. 41) Holders of rec. Dec. 31a 
Atlantic Coast Line RR., common..-.- olders of rec. Dec. 24a 
TBaltimore & Ohio, common ..._...-.-- Holders of ree. Dec.r28a 
See, wanes Dee Sy Sees eee Pa a te Holders of rec. Dec. 28a 
Cade BOUGEE, 0a cnecmoneceduwecan Holders of rec. Dec. 31a 
Cleve. Cin. Chic. & St. L., Pe ee Holders of rec. Dec. 30a 
Dayton (Tenn.) Coal, Iron & Ry., pref- Holders of rec. Jan. 20 
Delaware Lackawanna & Western ‘(qu de Holders of rec. Jan. 6 
Detroit Hillsdale & Southwestern. .--- Holders of rec. Dec. 20a 
Detroit River Tunnel_........-..--.- Holders of rec. Jan. 8a 
Georgia RR. & Banking (quar.)..--.--- Jan. 1 to Jan. 14 
Great Northern (quar.)..........--.- Holders of rec. Jan. 3a 
Joliet & Chicago... onc csccnnccnono- Holders of ree. Dee. 274 
tKansas City a - (quar.)_- Holders of rec. Dec.r31a 
t Valley, com pref. (quar.) Holders of ree. Dec. 14a 
Little Schuylkill Nav. RR. & Coal..._. Dec. 17 to Jan. 15 
Louisville & Nashville...........-.--- Holders of rec. Jan. 20a 
Mahoning Coal RR., common---_---.-- Holders of rec. Jan. &4@ 
Michigan Central._..........-..----- Holders of rec. Dec. 31a 
Mine Hill & Schuylkill Haven.-_....-.- Dec. 21 to Jan. 14 
New London Northern (quar.)......---- Dec. 20 to Jan. 1 
tNew York Central RR. (quar.)_..--- Jan. 4 to Jan. 22 
Norfolk & Western, adj. pref. (quar.) -- Holders of rec. Jan. 31a 
Central Holders of rec. Dec. 31a 
Holders of rec. Jan. 34 
Dec. 28 to Jan. 10 
Jan. 1 to Jan. 10 
Holders of rec. Jan. 15a 
Holders of rec. Dec. 10a 
*Holders of rec. Jan. 234 
pref uar.) Holders of rec. Dee. 26a 
United N.J. RR. & Canal Gos. (quar.)- Dec. 21 to Jan. 1 
Street & Electric Railways. 
Cin. Newp. & Cov. Lt. & Tr., com. (qu.) Jan. 1 to Jan. 15 
Preteen (Ge). sec - sccwcewcccase Jan. 1 to Jan. 15 
, com. & pref. Jee Holders of rec. Jan. 154 
in common stock) - Holders of rec. Jan. 15a 
Columbia Ry., Gas & —_, com. (qu.) - Dec. 27 to Jan. 1 
Consolidat New Jersey -._ Holders of rec. Dec. 31a 
e rams. pref. “au, oF = 16).- Holders of rec. Jan. 1 
El Paso Elec. Co., pref. (No. 33)..-.--- Holders of rec. Dec. 23a 
Green & Coates Sts. Phila. gy owehee *Holders of rec. Dec. 23 
Honolulu Rap. Tran. & Land (quar .).-_- Dec. 25 to Dee. 31 
Lancaster County Ry. & Light, common-.-_ Holders of rec. Dec. 31a 
PRED nictcimatdacdbsccnamamndibt Holders of rec. Dec. 264 
Manchester Trac., Light & Power (qu.)- Holders of rec. Jan. 2a 
Ottumwa Ry. ° Light, preferred *Holders of rec. Dec. 31 
Philadelphia & Western Ry., pf. (qu.)- Holders of rec. Dec. 314 
Pine Bluff 2. gfe te tne (quar ). ik tomnen sath Dec. 16 to Dee. 31 
Porto Rico preferred (quar.)......- Dec. 21 to Jan. 1 
Republic Ry. "és Light, pf. (qu 4 aaa: 30) Holders of rec. Dec. 31 
Virginia Ry. & Power pref___.....-...- Holders of rec. Dec. 31a 
West Penn Power, pref. (quar.) (No. 12)- 4% Holders of rec. Jan. 21 
York Railways, preterred (quar.)..-.-- 6 Holders of rec. Jan. 20a 
Banks. 
Corn Exchange (special) .........-.-.- Holders of rec. Jan. 4a 
Harriman Nattonal.........-.--.----- Holders of rec. Jan. 2 
Mechanics & Metals National (quar.)--- Holders of rec. Jan. E4a 
Mercantile Bank of the Americas _......- Holders of rec. Jan. 2a 
Produce Exchange, New York (quar.)...- *Holders of rec. Jan. 10 
Trust Companies. 
Meenas GOGWE) . 6. ccidncdnesccmsces Holders of rec. Dec. 214 
Fire Insurance. 
EE. cinco ccmacnbbedianondgt Holders of rec. Dec. 28a 
FORGET OMENS nciccchkvcacsccsesncsis Holders of rec. Dec. 284 
Hanover Fire (quar .) (No. 149) ...------ Holders of rec. Dec. 24 


Miscellaneou 
Air Reduction, Inc., com. coma. tas.) (No. 7). Holders of rec. Jan. 2 


Holders of rec. Jan. 2 


Alabama Company, common......--..- Dec. 31 to Jan. 10 
and second preferred (quar.).-.- Dec. 31 to Jan. 10 
— Fuel & Iron (quar.)...-.-.---- Dec. 24 to Jan. t 














Scere ce ollie bas wreets Ccceajaneetleh Dec. 24 to Jan. 1 
sinane er MWS... con cccu cw ukeu Holders of rec. Jan. 10 
ae Coins Mig., pref. (quar.)..-.-- Holders of rec. Dec. 31a 
. (extra acct. Enna 9 divs. )- Holders of rec. Dec. 3la 
POF -~ ag, ap com. 7 =. 29). Holders of rec. Dec. 234 
Preferred- (quar.) Gee. Gincckscs ans Holders of rec. Dec. 23a 
American Beet Sugar, peo (quar .)..- Holders of rec. Jan. lia 
American Chicle, common..-.--.-_.....-- Holders of rec. Jan. 18 
American Cigar, common (quar.).....-- *Holders of rec. Jam. 15 
Amer. Gas & Elec., pref. (qu.) (No. 48). Holders of rec. Jan. 18 
Amertcan Ice, preferred Gl Dn ncusaam Holders of rec. Jan. 15 
Am. La France Fire Eng.,Inc. (com. (qu.) Holders of rec. Feb. 8 
Amer. Laundry Machinery, pref. (qu.)- Jan. 5 to Jan. 15 
American Locomotive, pref. (quar.) -.- Holders of rec. Jan. 3a 
Amer. Rolling Mill, common (quar.) ..- Holders of rec. Dec. 314 
Camemon Centra)... ...-cccccecee Holders of ree. Dec. 314 
Common (payable in common stock) - *H of rec. Dec. 314 
Preterees GN.) 25 ccc ccccnecccscee 15| Holders of ree. Dec. 214 
Amer. Seeding Machine, com. (quar.) -- 15| Holders of ree. Dee. 31a 
OD ee ae ney Jan. 15' Holders of rec. Dec. 31a 














JAN. 4 1919.] 


THE CHRONICLE 


55 





























wr rn a 
Per Books Closed. Per Books Closed. 
Name of Company. Cent. Days Inclusive. Name of Company. Cent. Days Inclusive. 
Miscellaneous (Co. * Miscellaneous (Concluded) . ; 
Amer. Shipbuildiag, common (quar.)....| 1% Holders of rec. Jan. 15a | Montreal Telegraph (quar.)..........- 2 15] Jan. 1 to Jan. 15 
CONNIE i oie Science cen 2% Holders of rec. Jan. 15a | Morris Plan Co__.....-.....--.-....- 3 1| Holders of rec Dec. 20 
& Telegraph (quar.)| 2 Holders of rec. Dec. 20a | Mt. en to Mills, Inc., pref.| 335 15} Holders of rec. Jan. 2 
American Type Founders, com. (quar.)_| 1 Holders of rec. Jan. 10a | Mountain States Telep. & Teleg. (quar.) 1% . 15} Holders of rec. Dec. 31a 
SF ea aE 1% Holders of rec. Jan. 10a | National Aniline & Chemical— 
Woolen, common (q j----}| 1% Dec. 17 to Dec. 29 Preferred (account accumulated divs.)|*334 . 15|*Holders of rec. Dec. 20 
Common in Liberty Ln.bds.)} 4 Dec. 17 to Dec. 29 |. National Biscuit, com. (quar.) (No. 82).| 13% - 15] Holders of rec. Dec. 30a 
oe kf RE aera 1% Dec. 17 to Dec. 29 Nat. Cloak & Suit, com. (qu.) (No. 8)-| 1% 15} Holders of rec. Jan. 8a 
Anaconda Copper Mining (quar) _....- $1.50 Holders of rec. Jan. 184 | National Fuel Gas (quar.).......---.-. 2% 15) Holders of rec. Dec. 31a 
American Oli, Lid............. 15 Holders of coup. No. 16 National Licorice, common (No. 33)...-| 2% - FJan. 4 to Jan. 14 
Asbestos Corp.of Can.,Ltd.,com. (No.1); 134 Holders of rec. Jan. 1 CORRE CONG 65. gisctnitetncitnicneene 1 . 7Jan. 4 to Jan, 14 
_ IPretetted (qual)... 222622 ccccccs 1% Holders of rec. Jan. 1 National Oil, pref. (quar.).......-.-..- 20c. 15| Holders of rec. Jan. la 
GE ED ot hb rien craic oe 1% Holders of rec. Dec. 31a National Paper & Type, com. (quar.)..| 2 15| Holders of rec. Dec. 3la 
Atlantic Guif & Wl 1. 88. L., common.._| $5 Holders of rec. Dec. 30a Pretestes: GUE)... onc cccemeecusocd 1% 15} Holders of rec. Dec. 31a 
Barnhart .& Spindler— New Jersey Zinc (quar.).........-..-.- *4 - 10|}*Holders of rec. Jan. 31 
First and second ee ee: * eceayatecacse 1% Holders of rec. Jan. 27a | New York Dock, common (No. 1).--~-- . 15} Holders of rec. Feb. 44 
Co., preferred (quar.)......._- 1% Holders of rec. Dec. 30a PURE iiss dc kc ccnccuulownven - 15) Holders of rec. Jan. 44 
Beil Telephone of Canada oh . EPS 2 Holders of rec. Dec. 31a | New York Transit (quar.)............ - 15| Holders of rec. Dec. 21 
Bell Telephone of Pennsylvania (quar.)_| 1% Holders of rec. Jan. 6a — Mines, Lu. (quar.) ein eat Jan. 1 to Jan. 17 
Bliss (2. W.) Co., common (quar.)_._..- *1y% *Holdere ef ree. Des. 90 |  BxGB. cisco ok cick. co ecccuse Jan. 1 to Jan. 17 
Cn ON on ee ia *10 2|*Holders of rec. Dec. 30 sortie Ontario Light & Power, pref... Holders of rec. Dec. 31a 
PUTOe WN 0 ooo on cocks cues *2 2|*Holders of rec. Dec. 30 Northern States Power, pref. (quar .)...-.. Holders of rec. Dec. 31 
Bush Terminal, commmon-__.........-- 2% 15| Holders of rec. Jan. 6a | Ohio Brass, preferred (quar.)_........-. Holders of rec. Dec. 31 
Common (payable in common stock)_| 2% Holders of rec. Jan. 6a | Ohio ve Supply (QUO Jeeswds< ce Stxs Holders of rec. Dec. 31a 
t,Ltd.com.(quar.)(Noe.11)} 1% Holders of rec. Dec. 31 Extra (payable in Liberty La. bds.}_. Hoiders of rec. Dec. 31a 
Canadian Car & Foundry, pref. (quar.)-| 1% Holders of rec. Jan. 1a | Oklahoma Natural Gas (quar) *Holders of rec. Jan. 3; 
Canadian Cottons,Ltd.,com. & pf. (qu.)} 1% Dec. 25 to Jan. 3 WE de vcd te chnmenencuunt *Holders of rec. Jan. 3 
Canadian Fairbauks-Morse, pf. (No.27)| 3 Holders of rec. Dec. 31a | Ontario Silver Mining (quar.)-_ i Holders of rec. Dec. 20a 
EE ERR ak Bree ink 3 Holders of rec. Dec. 27a | Otis Elevator, common (quar.) 1% Holders of rec. Dec. 31 
Carbon , common (quar.)........ 2 Holders of rec. Jan. 10 en CONN Daas os ante eewe 1% Holders of rec. Dec. 31 
Common (extra) _..............---- 3 Holders of rec. Jan. 10 Pacific Telep. & Teleg., pref. . 1% Jan. 1 to Jan. 16 
First preferred.................... ud Holders of rec. Sept. 26 Pan-Amer. Petrol -, com. (qu.)| $1.250) Holders of rec. Dec. 14a 
Second preferred (annual).......... 6 Holders of rec. July 26 , common (quar.)....| 1% Holders of rec. Feb. 5 
Central Coal & Coke, common (quar.)-| 1% Holders of rec. Dec. 31a Preferred BP ES DERE 1% Holders of rec. Jan. 21 
eGR CNN. hn ecuntansaces 1% Holders of rec. Dec. 31a | Pennsylvania Salt Manufacturing .--__- $1.25 Holders of rec. Dec. 314 
Central ry, ordinary pref. (quar.)} 1% Holders of rec. Dec. 31a | Pierce-Arrow Motor Car, com. (quar.)..| $1.25) Holders of rec. Jan. 154 
First preferred (quar.).............-. 2 Holders of rec. Dec. 31a | Pittsburgh Coal of Penna., com. (qu.)..| 1% Holders of rec. Jan. 10a 
Central , common (quar.)_.._-_. 1% Holders of rec. Jan. 10a Preferred (quar.).............-..-- 1% Holders of rec. Jan. 104 
Central & South Amer. Telograpi (aij 1% Holders of rec. Dec. 31a Pittsburgh Coal of N. J.. ‘eco (quar.)..| 1% |J Holders of rec. Jan. 10a 
pw ear Pneumatic Tool (quar.)......-- 1% Holders of rec. Jan. 15 Prairie — & Gas (quar.)_..........-. *3 31|*Holders of rec. Dec. 31 
Colorado Power, Paice aeaes edie be} GB CON, EPO8. FA8 FRc dan dn cca ckicaccatheesencted *5 31|*Holders of rec. Dec. 31 
Commonwealth-Edison (quar.)__.....- *2 *Holders of rec. Jan. 15 Prairie Pipe Line (quar.)............-. 3 31| Holders of rec. Dec. 31a 
ting-Tabulating-Recording (qu.)| 1 Holders of rec. Dec. 24a | Procter & Gamble, preferred (quar $e 2 15| Holders of rec. Dec. 244 
Continental Motors Corp., pref. (quar.j.-| 1% Dec. 29 to Jan. 15 Public Service of Nor. IU., com. (quar.) *1% 1|*Holders of rec. Jan. 15 
,» com. (monthly)..| g10c. Holders of rec. Dec. 31 FRI TE od eden oo cdiendinsocwane *1% 1\*Holders of rec. Jan. 15 
Corn Products Refg., pref. (quar.)...| 1% Holders of rec. Jan. 6a Oats, common (quar.)........ 3 Holders of rec. Dec. 31a 
Mig., com. (quar.).| 13% Jan. 1 to Jan. 15 Common (extra) ...........-.-.-.--- 1 Holders of rec. Dec. 31a 
Preferred (quar.)......-.--....-+-- 1% Jan. 1 to Jan. 15 Preferred (quar.)..-............-.. 1% Holders of rec. Feb. 1a 
Cresson Cons. Gold Min. & Mil. (mthly.)| 10c. Holders of rec. Dec. 31 Realty Associates (No. 32)........-..- 3 Holders of rec. Jan. 6a 
Cue CO., OTB iio i i ee *3% *Holders of rec. Dec. 31 — Iron & Steel, as ian -) GNo.9)| 1% Holders of rec. Jan. 154 
Curtiss Aeroplane & Motor, preferred _- 3% Holders of rec. Jan. 3 | Securities Company.-_..........-..... 2% Holders of rec. Dec. 31a 
Delaware Lack. & West. Coal (quar... Holders of rec. Dec. 31a Snenteciehetneee Copper Co. (quar.)..| 50c. Holders of rec. Dec. 31a 
Detroit Edison (quar.)...........-.-- 2 Holders of rec. Dec. 31a | Shawinigan Water & Power (quar.)....| 1% Holders of rec. Dec. 27 
os & Steel, common. ......-..- 25c. Jan. 5 to Jan. 15 Southern California Edison, 1st pf. (qu.)-| 1%4 Holders of rec, Dec. 31a 
5S Sana Bis ceric cb talc: — Jan. 5 to Jan. 15 Southern N. E. Telephone Sedvesaet aU Holders of rec. Dec. 31 
misillien Sebacithee Guepesedion (quar.) % Holders of rec. Jan. 2a | Steel Co. of Canada, com. (qu.) (No.8)-| 1% Holders of rec. Jan. 10 
& AUER E ER RLS lip pe ersamaee eae. Ae 1% Holders of rec. Jan. 2a Preferred (quar.) (No Ep aaa FT Holders of rec. Jan. 10 
Dominion Pow. & Trans., Ltd., pf. (qu.)} 1% Dec. 20 to Dec. 31 Stetson (J. B.) Co., common..__....-- *Holders of rec. Jan. 1 
ion Textile, Ltd., ‘pref. @ uar.)..} 1% Holders of rec. Dec. 31 WORREOE sg Sis ote dew Sse keetivee 4 *Holders of rec. Jan. 1 
duPont(E.1.) de Nem .& Co.deb.stk. (qu.) 1% Holders of rec. Jan. 10 Superior Steel, common ._......-..-- Holders of rec. Jan. 154 
Eastern , common (quar.).......- 2% Holders of rec. Jan. 2 First and second preferred (quar.) .-.-. Holders of rec. Feb. la 
Corp., pref. (quar.)}| 1% Holders of rec. Jan. 24a | Swift International (Compania Swift 
- , pref. (quar.)_..| *1% *Holders of rec. Jan. 18 Jaternactonal) (No. 1)...---.--.---- Holders of rec. Jan. 11 
Tire & Rubber. pref. (quar.)._..- 1% Holders of rec. Jan. 1 Tobacco Prod., com. (pay. in com. stk.) Holders of rec. Jan. 24 
Erte Lighting, preferred (quar.)....--.-- 1% Hoiders of rec. Dec. 20a & WilliamsSteel Forg.,com.(qu.) Holders of rec. Dec. 31a 
Pipe Line (quar.)_.......-.--- 5 Holders of rec. Jan. 15 Tuckett Tobacco, pref. (quar.)_...----.-- Holders of rec. Dec. 31 
Everett, Heaney & Co., Inc. (quar.)..| *50c. 10| *Holders of rec. Dec. 31 Union Natural Gas (quar.) daa: 62).... Holders of rec. Dec. 31a 
Fairbanks Co., 1st pref. (quar.).......-- 2 *Holders of rec. Jan. 20 United Alloy Steel (quar.).......------ Holders of rec. Jan. 10¢ 
Federal Oil, preferred (quar.)........-.- 10¢. Holders of rec. Dec. 20 United Drug, first pref. age! “een 12) Holders of rec. Jan. 15a 
Tire & Rubber. pref. (quar.) 1% iF Holders of rec. Dec. 31a | United Fruit (quar.) (No. 78)_.....-- Holders of rec. Dec. 20a 
FultonMot.Truck,pf.(acct .accum .divs. ) Holders of rec. Nov. 18 Untted Gas & Electric Co., in om iS sae Holders of rec. Dec. 31 
General Chemical, common (extra) .--_-. 2 Holders of rec. Dec. 31a | United Gas Improvement (quar.).....-. Holders of ree. Dec. 314¢ 
Electric (quar.).............- 2 Holders of rec. Dec. 7a | United Paper Board, pref. (quar.)_.-.~-. Holders of rec. Jan. la 
(payable in stock) ............ 2e Holders of rec. Dec. 7a | United Shoe en com. (quar.).. Holders of rec. Dec. 17 
General Motors Corp., common (quar.)...| 3 Holders of rec. Jan. 15 PeeRNeE CURRED ose nc ine coccoceds Holders of rec. Dec. 17 
ent Re Serpe tis 1% Holders of rec. Jan. 15 U. 8. Playt1g Card (quar.)......--..--- Holders of rec. Dec. 21a 
Debenture stock (quar.)......-..-..-- 1% Holders of rec. Jan. 15 Extra (payable in Liberty Loan bonds).| 15 j|Jan. 10) -..-......----.------ 
Globe-Wernicke Co., preferred (quar.)_.--| 1% Holders of rec. Dec. 31 U. 8. Industrial Aleohol, pref. (quar.) .-. Holders of rec. Dec. 31a 
Goodrich (B. F.) Co.. common (quar.).| 1 Holders of rec. Feb. 5a | U.S. Rubber, 1st pref. (quar.)_...----.-- Holders of rec. Jan. 154 
Goodyear Tire & Rudder, preferred (quar.)' 1% Holders of rec. Dec. 15 U. 8. Smelt., Refg. & Min., com. (qu.)- Holders of rec. Jan. 3a 
Granby Cons. M.,S. & Power, Ltd.(qu.)| 2% . Holders of rec. Jan. 17a Preferred (qu NR EE TE et STS GS Holders of rec. Jan. 3a 
Harbison-Walker Refract., com. (extra); 6 Holders of rec. Jan. 15a | United Verde Retendion Mining (quar.)- Holders of rec. Jan. 3a 
Harbison-Walker Refract., pref. (quar.)| 1% Holders of rec. Jan. 10a BR. wank <insuvinodcteniivectusocie Hi of rec. Jan. 3a 
Holly Sugar Corp., preferred (quar.)_...| 1% Holders of rec. Jan. 15 Va.-Carolina Chem., com. 9 -.) (No.46) Holders of rec. Jan. 154 
Houston Gas & Fuel, preferred (quar.)...| 1% Holders of rec. Dec. 30 Preferred come: ) (N 0. Wb sdtiivnnanw Holders of rec. Dec. 31a 
Howe Sound Co. (quar.)_..-.......-- 5c. Holders of rec. Dec. 31 Victor enon ge oe , common (qu.)- Jan. 1 to Jan. 5 
Indiana Coke & Gas, common _. Pape Games 6 Dec. 21 to Jan. 1 ee ) ae Jan. 1 to Jan. 5 
First preferred.........-..- ode > Boe Dec. 21 to Jan. 1 Warner (Ones) Oc. of Del., com. (qu.)- Holders of rec. Dec. 31a 
Second preferred _.._..-.--- ---| 1% Dec. 21 to Jan. 1 Preferred (quar.).....-.....-.-.--.- Holders of rec. Dec. 3la 
— Pipe Line (quar.)_-_- ---| $2 Holders of rec. Jan. 25 Westchester & Bronx Title & Mtge... Holders of rec. Dec. 31 
A LS Ra ES TRIE SER EA $1.50 Holders of rec. Jan. 25 Western Power Corp., preferred (quar.). Holders of rec, Dec. 31a 
mR Consol. Copper Co. (quar.)_| $2 Holders of rec. Jan. 10a | Western States Ga3 & Elec., pref. (quar.)- Holders of rec. Dec. 31 
Int. Agric. Corp., pref. (quar.).......- 1% Holders of rec. Dec. 31a | Western Union Teleg. \quar.) (No. 199) Holders of rec. Dec. 20a 
International Harvester, com. (quar.).|; 1% Holders of rec. Dec. 244 | Westinghouse Air Brake (quar.)......- Holders of rec. Dec. 31a 
International Mercantile Marine, pret..; 3 Holders of rec. Jan. 15a | Westinghouse Elec. & Mfg., com. (qu.)- Holders of ree. Dec. 314 
International Paper, poctrees (quar.)..| 1% Holders of rec. Jan. 64 Preferred (quar.)........--.--=..-- 8 Holders of rec. Dec. 314 
International Petroleum, Lid........-.- “ Holders of coupon No. 2 Wheeling ‘Mould 4 & Foundry, common... Jan. 22 to Feb. 1 
Kayser sy pms Ba & Co.— COMES (ONTIE shin woke ccsccé cnthnn 1} Jan. 22 to Feb. 1 
First and second preferred (quar.)--.- Holders of rec. Jan. 20a | Willys-Overland, common (quar.).--.-.--- *Holders of rec. Jan. 15 


Kress (S. H.) & Co., common (quar.)_- 
Lukens Steel, common.___._......--- 
MacAndrews & Forbes, com. (quar.)-- 

(Common (extra)... ..-..---csecee 

is. ) 6S RE ee 
Magma Copper (quar.)...........--.- 
Manufacturers’ Light & Heat (quar.)_. 
Maple Leaf Milling, Lid., com. (quar.)_- 

a ER tas ae 

UT 
Mason Tire & Rubber, com. (No. 1)_- 
Massachusetts Gas Cos., common (qu.) 
Massachusetts Lighting Cos., pref. (qu.) 
Mexican Petroleum, common (quar.)-_- 
Mexican Telegraph (quar.)_.......-.-- 
Mohawk Mining (quar.).......------- 











Holders of rec. Jan. 20a 
Dec. 31 to Jan. 14 
Holders of rec. Dec. 31a 
Holders of ree. Dec. 31a 
Holders of rec. Dec. 31a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 31a 
Holders of rec. Jan. 3 
Holders of rec. Jan. 3 
Holders of rec. Jan. 3 
Holders of rec. Jan. 31 
Holders of rec. Jan. 15 
Holders of rec. Dec. 26a 
Holders of rec. Dec. 14a 


6| Holders of rec. Dec. 31a 
*Holders of rec. Jan. 18 

















* From unofficial sources. «a Transfer Boats nat eteeet for this dividend. 0 Less 


British income tax. dCorrection. ¢ Payable 
stock. g Payable in scrip. h& On account of accumulated dividends. 


f Payable in 


common 
4 Payable in 


Liberty Loan bonds. / Red Cross dividend. m Payable in U. 8. Liberty Loan 


4u%% bonds. n Payable in Canadian Government Victory Loan bonds. 
elared subject to the approval of Director-General of Railroads. 


t De- 
r The New York 


Stock Exchange has ruled that stock will not be — ex-dividend on this date 


and not until further notice. s Ex-dividend on this date. 


u Declared 8% on first bees. stock, payable 4% as above and 4% on Sept. 30 1919 


to holders of record Sept 


© Payable one-half in cash and one-half in L. L. 4% bonds. 


w Declare 6% on common, payable 2% as above and + Pog 
ane 20 1919, all to holders of record Jan. 31 1919. 


on May 20 and 





—. 





Member Banks of the Federal Reserve System.—Following is the weekl 


statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


CE AND LIABILITY_ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 


STATEMENT SHOWING PRN tei RESOU 
ND OTHER SELEC 


Large increases in PMB 


on Dec. 20 of a! member banks in pS 


Holdings of 
nks 


Treasury certifica 
being almost entirely offset .- increases under this head 


ED CITIES AS AT CLOSE OF BUSINES 
deposits, also substantial gains in holdings of Liberty bonds and loans secur 
accompanied by liquidation in some volume, = all other loans and investments, are indicated by the Board’s w 


2. 8 millions at all reporting banks, the larger decrease of 18.7 millions reported b 
shown for other cauteal teaurve and reserve city banks. United States bonds 


DECEMBER 20 1918. 


Government war obNes tons. 
statement showing condition 


y the New York Oit 


than a bonds, ow an increase for the week of 32.2 millions, substantial gains being reported by both age city and country 


paper, i. loans secured 


by 
ments oot Gbestaagl 77.7 millions, net liquidation under 
cities repesivat, while country banks 
8. war seeeeiens a and war pa 


it 


The ratio 


23.4 week before. For the central reserve c 


reported by the aa allay ty banks being 
33.4 millions during the week, 23.3 millions representing with 





Government war obligations, = increased 





8 millions, largel 
this head of 32.2 and 57.8 millions | 
show an increase for the week of 9.7 


at banks outside reserve 


ts. 36.4 A. Sng the 
partially offset by net withdrawals at bani in other reserve cities. 
wals at other reserve city banks. 


» 2? 


ther 


All other loans and ‘invene- 
ing reported by banks in New York City and in other reserve 


er combined to total loans Rs investments of all Ss taping banks works out at 22.7 as against 
ty banks this ratio remains unchanged at 24.5%. 
vernment deposits show an increase for the week of 219.6 millions, of which 91. = — represents 


e increase at New York Bin 4 poe and 
110.4 millions the increase at banks in other reserve cities. Other demand d 


a. Y a FB ; an 
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Reserve balances with Federal mages Series wont wp 31-2 millions at New York City banks and 29 millions at all reporting banks, while cash 
in vault declined 5.1 millions. For all eat banks ratio of to investments, mainly because of the large increase in Government de- 

ts, works out at 80.2% as 78.3% the week before. Lik this ratio shows a rise from 86.4 to 89.2% for the central reserve city banks. 

ratio of combined cash and reserve to deposits declined from 15.4 to 15.3% for all reporting banks, while for central reserve city banks this 
ratio rose from 16.2 to 16.4%. ‘Excess reserves’ of all reporting banks works out at 105 millions, as against 78.1 miilions the week before. For 
the central reserve city banks an increase in this item from 46.6 to 68.1 millions may be noted. 


. 1. Data for all reporting banks in each district. Two ciphers (00 omitted. 






























































Member Banks. Boston. | New York. | Ph@itas. |Cicostand.| &t-hn'd.| Atianta.| Chicago. |St. Lowts.|\Minneap.|Kan. City| Dallas. |San Prana. Toai. 
Number of reporting banks... 44 107 56 p 85 81) 45 101 32 35 i 75 R 45 ‘ 50 : 756 
$ $ 3 $ x 

U. 8. bonds to secure circulat’n| 14,352,0 50,085,0| 11,492,0) 42,514,0) 24,314,0) 15,465,0 19,030,0| 17,655,0| 6,419,0) 13,610,0|) 17,929,0) 33,975,0 266 ,840,0 
Other U. 8. bonds, including 

y bonds_....._.....| 21,888,0] 324,875,0| 74,716,0| 92,338,0) 57,291,0] 43,285,0) 116,033,0| 42,270,0| 12,863,0) 29,973,0) 21,476,0| 34,894,0 871,902,0 

OU. 8. certits. of indebtedness_.| 67,407,0| 456,748,0|) 52,715,0) 62,870,0| 31,663,0) 38,490,0| 113,147,0| 23,373,0| 14,423,0| 27,263,0) 11,519,0| 57,871,0 957 ,489,0 

Total U.S. securities...... 103,647,0| 831,708,0)138,923,0|197,722,0|113,268,0| 97,240,0} 248,210,0) 83,298,0] 33,705,0) 70,846,0| 50,924,0|126,740,0) 2,096,231,0 

Loans sec. by U. 8. bonds, &c.|102,968,0) 691,802,0)167,457,0/101,949,0| 43,274,0| 20,090,0 64,521,0} 25,164,0) 11,107,0) 10,295,0) 7,825,0|) 19,840,0) 1,266,292,0 

All other loans & investments. |758,216,0)4,052,923,0/619,795,0/947,751,0|399,951 ,0|320,482,0/ 1,397 ,.820,0|371,523,0|245,703,0) 462,826 ,0|181 ,438,0|513,703,0|10,263,132,0 

Reserve with Fed. Res. Bank_.| 77,733,0| 663,553,0) 63,701,0| 84,203,0| 33,442,0) 28,453,0| 155,297,0) 35,492,0| 23,963,0) 41,935,0| 17,958,0| 48,232,0) 1,273,962,0 

Cl CBs on co caniddocae 26,290,0| 137,023,0| 22,291,0) 37,909,0) 18,229,0|} 16,474,090 65,458,0| 13,556,0| 9,294,0) 22,263,0) 12,266,0) 21,599, 402 ,652,0 

Net demand deposite_....... 714,958 ,0| 4,662,338 ,0|634,332,0 748,856 ,0|328,972,0) 233,128,0!1,151,185,0|277,546,0| 203 ,482 0/393 ,455,0|146,462,0'399,152,0) 9,894,366,0 

Time deposite............... 97,616,0} 243,014,0| 18,212,0 227,200,0) 59,578,0| 93,409,0| 387,386,0| 72,833,0) 43,061,0) 59,829,0| 25,928,0|116,614,0) 1,444,680,0 

Government deposite........| 60,576,0' 301,245,0' 47,114,0° 56,655,0' 25,695,0' 27,372,0 37 ,578,0) 23,713,0' 13,595,0' 20,922,0' 4,993,0' 4,983,0 624,452,0 

2. Data for banks in each Central Reserve city, banks in ali other Reserve cities and other reporting banks. 
New York. Chicago. | St. Lowts.| Total Centrai Res. ute | Other Reseroe Citte3. Country Bante. Total. 
Two ciphers (00) omtties. —-— —--—-— 
Dec. 20. | Dec.13. | Dec. 20.| Dec. 20.; Dec. 20. | Dec. 13. Dec. 20. | Dec. 13. | Dec. 20.| Dec. 13.| Dec. 20. Dec. 13. 

Number of reporting banks. -_. 65 $ 65 ‘ 44 ; 14 P 123 ‘ 123 : 467 5 470 Pg Ph ‘ 756 $ 759 

0.8. bonds to secure circulat’n| 36,333,0) 36,334,0) 1,119,0) 10,555,0) 48,097, 48,098,0| 172,019, 172,570,0| 46,814,0) 47,114,0| 266,840,0) 267,692,0 
Other U. 8. bonds, including 

Liberty bonds..........-.. 272,281,0| 277,548,0| 53,522,0| 31,436,0| 357,239, 360,545,0| 425,578, 399,319,0| 89,085,0| 79,827,0| 871,902,0 839,691,0 

0.8. certifs. of indebtedness..| 429,917,0 3 ,O| 52,454,0) 18,013,0| 599,334,0} 513,848,0| 395,530, 386,464,0| 60,575,0| 59,975,0| 957,489,0 960,287,0 

Total U. 8S. securities...... 738,531,0| 762,454,0|107,095,0| 60,091,0) 905,630,0) 922,401,0) 994,127, 9583 ,353,0|196,474,0] 186,9156,0/2,096,231,0) 2,067,670,0 


Loans sec. by U.S. bonds, &e_| 635,609,0) 632,437,0) 43,228,0) 19,625,0| 693,462,0) 695,172,0| 484,106,0) 483,915,0) 83,724,0) 79,181,0)1,266,292,0) 1 
All other loans & investments - |3 ,633 ,090,0/3 ,665,310,0/858 ,551,0|265,035,0|4,753,676,0) 4,785,296 ,0) 4,623,953 ,0|4,681,758,0|882,493 ,0|872,809,0| 10263132 ,0)10 
Reserve with Fed. Res. Bank.| 627,395,0| 596,079,0|109,746,0| 26,539,0| 763,639,0| 736,036,0| 447,924,0} 448,130,0| 62,358,0| 58,775,0)1,273,962,0| 1,244,941 
Cash in vault.............-. 119,149,0| 113,222,0| 38,783,0| 7,730,0) 165,652,0) 160,033,0) 197,141,0| 207,224,0) 39,849,0) 40,450,0} 402,552,0 737 
Net demand deposits... ~-~|4,272,793 ,0|4,223,979 ,01790,708 ,0| 198 ,055,0/5,251,555,0|5,212,555,0|3,910,571,0/3,923,612,0|722,239,0|721,760,0/9,894,366,0) 9 
Time deposits...............| 187,746,0| 194,037,0|146,714,0| 52,599,0, 387,059,0| 392,954,0) 864,669,0| 887,936,0/192,952,0'197,185,0)1,444,680,01 1 

ne gang | 277,822,0| 185,375,0| 27,694,0) 19,355,0 ae 232,215,0| 254,630,0) 144,263,0) 44,951,0) 28,427,0) 624,452,0| 404, 


of 
cash to total net deposits... 26.7 26.8 14.8 20.0 24.5 24.5 21.4 20.7 20.1 19.2 22.7 22. 
*Including returns from six El Paso banks, shown in the country banks’ column the week before. Paso was mde a reserve city Dec. 2. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 28: 
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A genera! outline of development in the field of Federal Reserve banking during the calendar year 1918 is presented by the Federal Reserve 
Board's weekly statement of condition of the Reserve banks on the last y in 1918 and 1917. 

War in the fiscal field mapesving Gas co-operation with the Government in floating the Liberty loans, incl concentration and disburse- 
ment of funds for and on account of the ernment, became the leading activity of the banks during the year, ov owing to a large extent 
their purely commercial functions. As fiscal ts for the Government the Reserve banks received subscriptions through member and 
banks and bankers to the Third and Fourth Li y Loans of 4 


non-member 
159 and 6,955 millions, besides placing 15 of Treasury certificates in antici- 
pation of the Third, Fourth and Fifth Liberty Loans, representing a total of 8,781 millions and 7 issues of certificates aggregating 1,884 millions 


an tion of tax payments. ; 

By far the laraer portion of the funds collected for the Government was disbursed in New York City and this necessitated continuous transfers 
of funds from terior through the use of the Gold Settlement Fund. After disbursement the greater of these funds found their way back 
to the various sections of the country, —_ largely through the credit machinery of the Federal Reserve 8 , Without actual! CApnant of currency. 

Not less important was the work of the Reserve banks in fina their members in connection with the several war loan operations of the Govern- 
ment. It is wre of their work which is —— reflected in the oining statement, primarily through the large growth of the Reserve_banks’ 

ed war paper, i. e., bills secured by Liberty bonds and Treas certificates. As a matter of fact, of the total increase for the year 
of is millions in earning assets, 1,117 millions is represented by the increase the holdings of war paper. Amounts of other discounts on hand 
at close of the present year (commercial paper proper) after the usual seasonal fluctuations vary but little from corresponding totals shown the 
year before. Acceptances on hand were larg in volume about the end of October, when nearly 400 millions were . Since then these 
os p Pave aomenne* slackened and the total holdings reported at the close of the year, 304 millions, are about 28 ions in excess of the total 


the year the Banks’ holdings of U. 8S. bonds show a reduction by about 20 millions, partly through the redemption by the Government 
of 3% bovis due —— the year, also through the of Liberty bonds held temporarily for the accommodation of Somber and non-member 
Soaks. An increase 224 millions in the holdings Government short-term securities represents primarily a Treasury cer- 

“ Ao cover temporary advances to the gents ane Byrn at prone by one bank the collection of funds from depositary institutions 


F 


extent investments in 1-year 2% certificates to secure Reserve nk notes. Total careeny, assets of the banks increased 

d the year croms, 1 298 to 2,318 millions, or 117%. Of the latter total, discounts constitute 73.5% as against 63.7% at the end of 1917; acceptances 
13.1% as against 25.8%, and 'U. 8. ties 13.4%, as against 10% at the close of 1917. 

tion of the country’s mon stock of gold at the Reserve Banks continued d the year with the result that the Federal Reserve 

banks hold at present 2,090.3 lions of gold as against 1,671.1 millions on the last Friday in 1917, their present holdings over two-thirds of 

the officially estimated monetary stock of gold in the evra € 4 ee een et old was obtained in exchange for F Reserve notes, 

the circulation of which increased during the year from 1,246.5 to 2, .2 millions. The latter total constitutes about 70% of the total paper cir- 

ar rng od < the onan : anaes * i id and silver certificates) as against 54% at the close of 1917. Included in the total present paper circu- 


Reserve bank notes, which were issued to take the place of standard silver dollars broken up and silver 
certificates retired from circulation under the Act of April 23 1918. 

Some indication of the growth of the system is afforded by the comparative figures of paid-in capital, which show an increase of over 10 millions 

_ from $70,442,000 to $80,681,000, representing an increase in the aggregate capital and surplus of member banks of $341,300,000, practically all of 

which is due to the acquisition of new members during the year. e largest relative gains in capital are shown x 4 the Philjadelphia and Chi- 

cago banks, while the largest increases in the number of banks admitted to membership during the year are reported for the Chicago, Dallas and 


Gross deposits of the Reserve banks show an increase from 1,771 to 2,312.5 millions, the largest increases under this general head showb 
for members’ reserve deposits and foreign Government credits. Net d its indicate a much smaller growth, because of the reduction in Govern- 
ment deposits and the larger ‘‘float’’ carried at present by the ihonuree Gaaics. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 
thus furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of 
the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following 
ae details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents an 

een the latter and the Federal Reserve banks. 


FEDERAL puayeye rene bal or ae YORK--The works stebermens san py. ax, erietivides some Pg wong | gp ae yd Sontes 
under more genera assifica’ n e men ared a aaa tan; _ er % ca” on ec. , consis! “Foreign 
Government deposits,”” $96,311,732; ‘Non-member back dapacien,” $3,163,542, and “‘Due to War Finance Corporation,’ $3,101 ;268. 

Comsingep Resources anp LiaBiLiTigs oF THE Feperat Reserve Banks at THE CLOsE or Business Dac. 27 1918 


Dec. 27 1918.|Dec. 20 1918.'Dec. 13 1918.| Dec. 6 1918. |Nov. 29 1918.'Nov. 22 1918.|Noe. 15 1918.| Noe. 8 1918. \|Dec. 28 1917. 
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RESOURCES. $ $ | . i $ oe | $ $ $ | $ 
Gold in vault and in transit.. ..... .| 337,365,000) 335,141,000, 336,516,000, 353,208,000, 370,933,000; 371,498,000) 375,527,000) 336,437,000) 499,917,000 
Gold settlement fund—F. R. Board...) 374,753,000] 461,369,009) 437,563,099] 422,491,000! 395,292,000| 435,892,000, 433,885,000) 435,452,000| 317,520,000 
Gold with foreign agencies... ...__. 5,829,000) 5,329,000! 5,829,000] 5,829,000; 5,829,000! 5,829,000, 5,829,000) 5,829,000) 52,500,000 
—_— a Met | i 
Total gold held by baaks........| 717,952,000] 802,339,009] $29,913,009! 781,523,0)9| 772,059,009) $13,219,000| $15,241,000! 827,718,000], 869,937,000 
Gold with Federal Reserve Agents.. ./1,288,309,000)1,194,223,009|1,167,771,0001,207,377,000) 1,216,541,009| 1,168,917,000)1,166,579,000/1,145,640,000| 781,851,000 
Gold redemption fuad-.---..........| 84,013,000] 82,421,000) 80,821,099! —_78,496.009| ~ _763813,000| 78,129,000] 74,957,000] 73,233,000} 19,345, 
Total gold reserves... .... .. .. ..|2,090,274,000]2,073,938,099/2,073,595,090|2,087,491,000/2,065,213,000|2,050,265,000! 2,056,777 ,000|2.046,591 ,000||1,671,133,000 
Legal teader notes, silver, &c--.......| 55,945,009) 54,636,090] 55,753,000) 53,986,009! 55,158,000] 55,992,000] 53,039,000] 54,248,000 49,635,000 
Total reserves.........-.... . .|2,146,219,000|2,133,624,000|2, 134,263,090/2, 1: 0\2,120,: 02,1 {1,720 
er en | |2,121,367,000 2,120,371,000|2,116,257,000)2,109,816,000/2,100,839,000! »768 ,000 






























































j ‘ 
ment war obligstions.......... .._|1,4 10,371,009!1,299,524,009'1,433,849,099'1,467.322,009 1,412,511,000)1,281.245,000! 1,358,415,000] 1,316,967 ,000 } 680,706,000 
All other... .............-..-.----| 302,567,00)| 306,773,090! 395,614,000] 396,462,000! |492.634,.000| 428.190,000| 439,392,000] 480,271,000) | 
Bills bought in open mirker........-.| 393,673,000) 340,765,000) 356,594,099] 371,406,000] 375,341,009] 368.7%4,000| 377,877,000] 374,522,000| 275,366,000 
Total bills on haal.... ........ ..12,096,611,000/1,947,067,000'2,216,057,099/2,235,190,000/2, 190,.536,000/2,078.219,000/2,175,635,000 2,171,760,000' 956,072,000 
0. 8. Government long-term securities.| 23,869,009] | 23.859.090! | 29:139,099] " 29196.009! ' 29°132.000|  29°134.000|  29.478.000| | 29.479,000| 48,350,000 
UY. 8. Government short-term securities} 282,677,009} 325,073,099! 111,477,009] 105,606,099}  92.664.000! 148.180.000] 93,449,000} 91,956,000); 58,883,000 
All other earning assets.............. 13,000 16,000 27,099 27,009 27,900 27,000 28,000 28,000) 4,996,000 
Total earning assets... .._. .. _. ..|2,318,170,009]2,301,005,000/2,355,759,000/2 ‘ : ‘4h, 
FO None tome der nepte eagee 56,75 -370,019,090)2,312,359,000/2,255,560,000)2,298.640,000 estunewnennen 068,295,000 
Piibew se a igre ig sh witalph abebanaes 759,698,009) 826,831,000} 719,591,090} 650,039,000] 736,328,000} 819,010,000) 717,785,000} 687,468,000; 313,043,000 
6% redemp. fuad agst. F. R. bank notes 5,988,000 5,830,000 5,596,000 4,844,009 4,621,000 4,525,000 4,008,000 3,924,000) 537,000 
All other resources................-.. 22,005,090] 20,793,000; 18,824,000) 22,440,000) 21,309,000) 24,175,000) 18,169,000) 18,790,000) . 
Total resourees...........-.... ~\5,251,999,000'5,288,134,000 5,234,934,000'5,168,709.000'5, 194,983,009 5,219,527,000'5,148.418.000' 5.104.244.0009 '3,102,689,000 





*{Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 





Jan. 4 1919.] 
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pererencnnnrnn seman | 
Dec. 27 1918.|Dec. 20 1918.|Dec. 13 1918.| Dec. 6 1918. |Noo. 29 1918.|Noo. 22 1918.|Noe. 15 1918.| Nov. 8 1918. \|Dee. 28 1917. 
Capital — 80,881,000 80,585,000 80,492,000 80,304,000 80,972,000 80,925 ; ,000 Y i 000 
aii 681, ,585,000] .304, 072, ,025,000| 79,903,000) ,824,000|} 70,442 
ae se SRT, 1,134,000] 1,134,000} _ 1. 1,134,000} 1,134,000] 1,134,000] 1,134,000 tise, ids Soe 
OI ie eas kn sented 63,367,000] 38,693,000] 161,614,000] 185,355,000] 207,157,000] 113,174,000] 246,401,000] 160.256,000]| 108,213,000 
Due to members—reserve account - ---|1,587.318,000}1,642.444 000] 1,567,927,000]1 547 ,833,000) 1,488,893,000) 1,604,033,000|1,449,949.000| 1,545.996,000]|1,453,166,000 
SS ietcantametaets 1823, 588,755,000! 556,764,000] 514,512,000] ‘602,667,000 608, 573,727,000] 527.796,000 1,689, 
Other deposits, incl. for. Gov't credits_| 106,992,000} 106.689.000| 106,012,000} 108, 685,000] 105,894,000} 113,967,000} 113,385,000| 114;941,000]| 17,969,000 
Total gross deposits._.___....._. 2,312,500,000|2,376,581,000|2,392,317,000|2,354,390,000/2,404,611,000/2,451,782,000|2,383,462,000/2,348,989,000/|1,771,037,000 
¥. R. notes in actual circulation_.___- ,685,244,000|2.663,701,000/2,604,580,000|2.584.523,000/2, 568. 676,000/2,555,215,000 : "558,196, "246,488, 
F. B. bank notes in circulation, net liab.| 117,122.000| 111.909.000} 102,202,000] ' 92.799.000 ane rt 2.562.517. “000 aoe 864 000 - ee "000 
* aaa aia HART aR 309, 54,224,000} 54,209,000] 55,559,000 ba '492.000] 50,867,000] 48,472,000 47.237.000 6,722,000 
Total Mabilities............_-._. 5,251,990,000|5,288, 134,000/5,234,934,000|5,168,709,000|5,194,988,000|5,219,527,000|6,148,418,00015,104,244,000||3,102,689,000 
yw fap ht A galt gp ee 52.2% 52.0% 517% s13e St. 508% 50.2% 3a 75% 
Bato of aot fesrwent not depoat and 2% 0% 1% 5% 51.3% 50.8% 50.2% 49.8% 78.5% 
é note liabilities combined. __ 52.9% 52.6 51. 51. : : ; ; ; 
Rat of tual renrven vont depots % % 9% 8% 51.7% 50.9% 50.9% 50.6% 75.1% 
. Res. note liabilities combined __ 50.6% 50.6 49.9% 49.5% : : : ‘ ‘ 
Ratio of gold reserves to F. R. notes in Ns * . . oer ae ns Ba aes: ge 
° afters 
35% against net deposit !! abilities 59.7% 59.7% 59.5% 59.0% 59.8% 60.5% 59.6% WAG iircacie 4 
$ 3 $ $ $ $ $ $ $ 
1-15 bilis discounted and bought -|1,254,392,000'1,185,006 000 1,453,746,000) 1,432,969,000! 1,305,634,000| 1,206,215,000/1,353,310,000] 1,354,320, 395,697,000 
1-15 days U.S. Govt. short-term secs_| 176,436,000) '218,069.000| ' 12,048,000) ' 11.473.000} 8,895,000| 69,029,000] ' 18.481,000| . 15.701,000]| _........- 
15-99 yo po apn nee soted andl bouaht. 340,022,000! 170 107" 00) 143 767, 000 19,000 0.000 5000 5000 Hy 345,000 
¥ 022, ,107,000' ,767, 170,319, 225,900,000] 175,680,000} 168,765 176,019,000!| 118,545, 
16-30 days U.S. Govt. short-term secs_| 1,263,000 '184,000' 10,227,000 10,275,000! 1,188,000} _...__.___ 73 G1.0OEE ©. cactuens 
16-30 days municipal warrants........| ____.-__ 10, "1,000 3,000 10,000 OR eae ree eu ascan: 10, 
31 bills discounted and bought_| 271,754,000, 436,395,000} 461,343,000! 444,719,000] 470,666,000] 338,876,000} 301.760,000| 304,615,000|| 280,136,000 
81-60 days U.S. Govt. short-term secs. 627, 699, :409,000| 12,584,000} 9,220,000] 10,335,000 '132,000 AION do sdcacand 
31-60 days municipal warrants... .._- ONE a ae 14,000 16,000 4,000 ‘000. 5,000 5, 652, 
61-90 days bills discounted and bought} 113,506,000} 131,149,000} 132,992,000! 164,334,000] 165,185,000] 337,346,000] 334,095.000| 319,973,000|| 152,708,000 
61-90 days U.S. Govt. _| 1,027, 900. 899.000 351,000! 1,086,000 ‘023,000 "194,000 S61 MOOE Ss snnee 
61-00 days pal warrants__...._. BAR has odie So eee cee _  §,000 ME oes nu ka ee cckkaeel 123,000 
Over 90 days bills diso’ted and bought-| 26,937,000] 24,410, 500) 24,209,000| 22,849,000} 23,151,000} 20,102,000] 17.755,000| 16,833,000), 8,986,000 
Over 90 days U.S.Govt.short-term secs.| 103,324,000} 97.221,000| 86.894,000| 70,323,000! 72,275,000! 66.793.000 *569,000} 61,913,000]| .--.----.- 
Over 90 days municipal warrants......| ---------- 3,000 3, 3, 3,000 ’ 6,000] 6,000)} 104,000 
Federal Reserve Notes— 
Issued to the banks_.._.........___-- 2,855,604,000|2,815,450,000 2,764,699,000|2,741,852,000|2,773,043,000|2,768,777,000|2 -761,812,000 2, 743. 686 ,000/|1,341,752,000 
eae Ow Geis oc occas 360,000! 151,749,000, 160,119,000] '157,329,000] 204,367,000] '213,562,000] 199,295,000] '185,490,000| 95,264, 
ah aC eS 2,685,244 ,000)2,663,701,000!2,604,580,000|2,584,523,000|2,568,676,000|2,555,215,000]2,562,517,000'2,558,196,000]|1,246,488,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_....__- 3,865,020,000|3,813,200,000|3,781,800,000/3,731,861,000/3 ,692,060,000|3,660,540,00013,629, 140,000/3,609,760,0001/1,796,340,000 
Returned to the Comptroller ___--.--- 724,491,000} '710,225,000|! '693,652,000| '677,229.000| 603,417.000| 591,693,000] 580,183,000} 572,078 ‘000|| ” 247,163,000 
Amount chargeable to Agent_..____ 3,140,529,000/3,102,975,000'3,088,148,000|3 054,632,000! 3.088,643,000|3,068,847,000|3,04° ,957,000|3,037 ,682,000)|1,549,177,000 
im hands of Agent.............-.-_- 284,925,000] |287.525.000} 323,449,000] '312.780,000| 315,600,000] 300,070,000; '287,145.000| 293,996,000)| 207,425, 
Issued to Federsl Reserve banks _ _/2,855,604,000/2,815,450,000|2,764,699,000|2,741,852,000!2,773,043,000|2,768,777,000|2,761 .012.000|2,743,686,000|'1,341,752,000 
TA ae 246,327,000 250,327,000) 231,627,000] 212,627,000} 211,626,000} 210,176,000} 198,176,000|| 250,423,000 
wt ILI LETTIIIIIII=1,567,295,000}1 621,222,000) 1,596,928,000, 1,534,475,000' 1,556,502,000) 1,609 860,000 1,595,233 ,000|1,598,046,000| 559,901,000 
Gold redemption fund._.-..-..------ 81,951,000] | 79.074.000| | 74.376,000| ' 75,679,000! 77.991. 78.793,000| | 78,35 78,586,000} 41,479,000 
With Federal Reserve Board..._-_-_- 960,031,000, 868,827,000} $43,068,000} 900,071,000 925,923,000] 878,498,000] 878,051,000| 868,878,000] 489,949,000 
icine tcin seaman '2 ,855,244,000|2,815,450,000|2,764,699,000)2,741,852,000|2,773,043,000|2,768,777.000|2,761,812,000 5,748,098 000) 1,341,752,000 
Eligible paper delivered to F. R. Agent '1,956.357,000 1,013.404,000'2,176.410,000. '2,161,189,000 2,114,588,000 2,006,806,000'2,120,296,000'2,116,.238,000| 606,705,000 












a Net amount due to other Federal Reserve banks. * b This item includes foreign Government credits. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 27 1918, 


t Revised figures. 
































Two ciphers (00) omitted. | Boston. | ew York. | Phtiadd. |Clevelind.| Richm’@.| Atlanta | Chicag» | St. Louis.| Minnesp.| Kun. City| Dallas. | San Fear. Tows 
one. < $s é t £ 3 $ s s s $ 3 * 

Gold coin and certifs. in vault..| 3,187,0; 256,404,0 577,0| 13,043,0| 2,334,0) 7,990,0) 23,351,0; 4,296,0) 8,299,0 145,0} 5,718,0} 12,021,0! 337,365,0- 
5” RG Saree 42,635,0 12,440,0| 32,855,0) 44,266,0| 15,097,0} 8,389,0)111,569,0; 26,997,0| 17,203,0) 34,018,0}) 3,615,0|) 25,674,0' 374,758,0 

Gold with nee ol agencies_..... 2,011,0 408 , 525,0 204,0 75,0 16,0 233,0 233,0 d 204,0 321,0 829, 
Total gold held by banks_-.--.. 46,230,0| 270,855,0) 33,840,0) 57,834,0. 17,635,0} 16,554,0/135,736,0| 31,526,0, 25,735,0| 34,454,0} 9,537,0) 38,016,0) 717,952,0 
Gold with Federal Res. Agents_.| 60,160,0} 294,894,0,100,918,0:138,669,0) 64,990,0) 44,012,0/267,717,0} 63,771,0} 56,112,0) 54, ,0| 22,391,0 wat 126,0/1,288 ,309 ,0- 
Gold redemption fund._....... 7,610,0; 25,000, | J 0 1,002,0! 5,395,0| 6,742,0) 14,719,0) 3,398,0! 4,678,0) 3,597, 2,195,0 777,0 013, 
Total gold reservea_.......-- 114,000,0| 590,749,0 142,658,0'197,505,0 88,020,0! 67,308,0/418,172,0) 98,695,0} 86,525,0| 92,600,0) 34,123,0)159,919,0/2,090,274,0 
Legal-tender notes, pds &c...| 1,168,0 ,546,0 898,0) 1,074,0 214,0 230,0; 1,670,0) 2,197,0 119, , 1,230,0 459,0 :945,0- 





Total resery: 
Bilis 
war obligations 





115,168,0} 637,295,0 


wwe we ee ee eee 


RE i eee 116,328,0| 610,770,0 
A GN ha ck ee cnnsdcasnn 13,814,0 41,605,0 
Bills bought in open market_...| 15,944,0, 69,323,0 





19,247 ,0 
3,248,0 


143,556,0) 
161,417,0) 


198 ,579,0 


118,006,0 
10,139,0 
39 ,276,0 





66,228 ,0 
16,646 ,0 
5,103 ,0 


67 ,538,0 


47,960,0 
29,204,0 
12,239,0 








419,842,0 


106,124,0 
54,668 ,0 
75,068 ,0 





100,892 ,0 


49,309 ,0 
16,268 ,0 
7 ,824,0 





86,644,0 


32,143,0 
5,555,0 
20,078,0 






92,740,0 
20,245,0 
14,403 ,0 


36,153,0; 





35,353 ,0 
19,705,0 


2 (678.0 


160,378 ,0 


52,136,0 
31,229 0; 28,039,0 
38 ,489,0 








2,146,219,0- 


1,400,371 ,0 
302 ,567,0 
303 ,673 ,0: 













Total bills on hand__......_. 146,086,0| 721,698,0 
U. 8. long-term securities...._. 1,105,0 1,395,0 
U. 8. short-term securities... ._ 7,416,0| 202,331,0 


All other earning assets 


,385,0 
10,034,0 


183,912,0! 


167 ,421,0| 87,977,0| 89,403,0|235,860,0| 73,401,0) 57,776,0| 70,801,0 
1,085, 1,234,0 552,0; 4,509,0| 1,153,0 123,0| 8,867,0 
11,681,0; 4,784,0; 6,066,0) 15,612,0 6,568,0 5,163,0) 4,396,0 
Nese ay ere BV. wesc nee del ° teh Mead 





53 ,612,0/118 ,664,0)2,006,611,0 
000, 3,461,0 8 ,869,0 
3,900,0) 4,726,0 sates 4 







































































Total earning assets.....___. 154,607,0| 925,424,0)195,331,0'180,187,0| 93,995,0) 96,034,0/255,981,0) 81,122,0) 63,062,0) 84,064,0) 61,512,0)126,851,0)2,318,170,0 
Uncoliected items (deducted from 

gross Gas on aint tp ceed 63,191,0' 171,368,0} 86,793,0; 58,640,0| 57,774 0) 38,289,0| 73,055,0} 61,011,0) 16,988,0) 56,786,0); 21,875,0) 53,838,0) 759,608,0 
5% redemption fund against Fed- 

eral Reserve bank notes_..._. 270,0 1,646,0 450 ,0) 516,0 311,0) 285,0 828,0 286,0 236,0 566,0 312,0 282,0 5,988,0 
All other resources............ 1,520,0 9,813,0' 1,811,0 766,0, 1,370 | 766,0; 1,410,0 556 ,0 207,0} 1,004,0 948,0; 1,834,0 22,005,0: 

Total resources __._. Bis Perigesde 334,756 ,0| 1,745,546 ,0)427 ,941 ,0| 438 ,688,0 241,684 ,0/202,912,0 751,116,0/243 867 ,0| 167,137 ,0|235,160,0/ 120,000 ,0|343,183,0/5,251 ,990,0 























pect snncsesesoa< “we _ ,0' 20,820,0} 7,562,0} 9,055,0) 4,061,0} 3,190,0} 11,128,0) 3,800,0' 2,931,0| 3,659,0) 3,154,0) _4,633,0) 80,681,0 

GR ti ceutintcdaddsewie sere 5,0 OO “shocsak “teaken 116,0 40,0 ie < eee i. BC, ee rs 1,134,0 
Government deposite_......... 13, 533 0 5,142,0| 5,021,0 ,0| 4,438,0 2,960,0} 8,612,0); 4,660,0) 3,432,0) 5,814 0) 2,116,0) 7,349,0) 63,367,0 
Due to members—Reserve ace’t.| 96,924,0) 682,887,0) 92,955,0'114,860,0 52,560,0| 44,091 ,0'219,664,0| 57,083,0' 48,487,0) 68,032, 0 32, :767,0| 77,008 ,0| 1,587 ,318,0° 
Collection items_............ ‘ 44,569,0 143,992,0| 76,991,0| 45,440,0) 36,061,0) 22,216,0| 51,564,0) 49,194,0! 8,978,0) 20,566,0| 15, (038,0| 30,214,0| 554,823,0 
Oth. deposits incl. for Gov’tecred.| -.--_- Eg # eee TO enadae 39,0} 1,504,0 171 9, BEI “weneeel < caaewe 2 ,606,0 106 ,992,0 
Total gross deposits......... 1155,026,0| 934,598,0|174,967,0) 160,669, 0; 93,059, 0} 69,306 ,0}281,344,0/111,108 0} 60,913 ,0)| 104,412, " 49 ,921,0/117,177 0 2,312,500,0 
F. B. notes in actual circulation .|163,205,0; 736,552,0)233,481, 0/255, 486, 0} 138,118,0) 122,764 /0/ 433,775 ,0|120,722,0) 97,361,0,112, 510,0) 59,578,0/211,692,0 2,685 ,244,0- 
F. R. bank notes ta cire’‘n—Net.| 5,828,0/ 32,725,0) 8,578,0) 9,382 (0, 3,879,0| 5.753,0| 17,524,0| 6,128.0! 4,140, 0} 11,404,0' 5,539,0' 6,242,0) 117,122,0 
I! other Habilities.........-. -| 3,934,0) 20,202,0} 3,353 .0| 4,096, OF 2,451 0) 1,859, 0 7,129,0| 2,109,0) 1,754 0} 3,175,0, 1,808,0, 3,439.0 55,309,0- 
Total Mabilities _..__...___..!334,756,0'1,745,546,0' 427,941 ,0'438 ,688,0 241, 684,0'202,912, 0 751,116,0 243,867 ,0 167,137,0 235,160,0 120,000,0 343,183,0 5,251, 990, 















*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 27 1918. 





z Net amount due to other Federal Reserve Banks. * Overdraft 
















































































Two chprers (00) omtitea Boston. | New York. | Philadel, \\ieo-4int.| aicrm'a.| Athans, Chicag>. ‘St. Lou's.| M nvwap | Kan. Ary) Dallas. |San?-u«.\ Tova. 
Federal Reserve notes— s $ a Sa 4 $ epee wae SRE SAR Oe ee iy. 
Received from Comptroller __ .|238,760,0'1,261,780,0'324,420,0 318,480,0 194,580,0 196,240,0 541,360,0 161,386,0 124,480, 0'154,790,0; 99,920,0 248,920,0 3,865,020,0« 
Returned to Comptroller...__| 55,507,0} 340,843,0 64,574,0 34,589,090 37,205, 9. 27,572,0 47,668,0 28,473,0 19 082.0) 27,760, 0} 21,568,0 19,670,0 724,491,0 
Chargeable to F. R. Agent. __ ._/183,253,0] 920,937,0 259,846,0 283,891,0 157,375,0 168,668,0 493,692,0 132,907,0 105,418,0 126,940,0' 73,352,0 229,250,0 3, 140, 529,0 
In haads of F. R. Agent... ...| 13,840,0) 109, 800.0 17,640,0 18, 980.0 6,220,0 42,415,0 40,840, 0 3.300, 0 ,450,0. 7,620.0 17 7,920,0, ae | 284,92 25.0 
Fn to F. R. Bank... _./169,413,0 811,137,0 242,203,0 264,911,0 151,155, af 126,253,0 4 52,852, oO 129,697, 0 “98,9 968, , 119, 420,0 0 ee tare cea 2,855,604,0 
by F. R. Agent— | 
Gold coin and certificates....| 5,000,0, 178,749,0 -__.-. R4400D > socks. SOR hoo in re ies 13,052,0 ma lk ee eee: sree 246,327, 
Gold redemption fund....... 9,160,0) 16,154,0 13,296,0 14,219,0 990, 0 2738.0 2,814.0 2,640.0 2,260.00 3 ,189, 0 3,126, ‘ol 11,565,0 81,951,0° 
Gold Sett. Fd., F. R. Board..| 46,000 0} 100,000,0 87,622,0 90,090,0' 64,000,0 38,770,0 264,993,0 61,132,0 40,800,0 51 360. 0 6,684 ‘0/108, 761,0} 960,031 ‘0 
paper, min. req’d....'109,253 20! 516,243,0 141,238,0 126, 242.0 83,165,0 82,241 0 185, 135,0 65,836,0 42,856,0 64,371,0 38,041 ‘0/109, 124,0|1 ,567 '295,0- 
ialibiiiithiah tie dniasinianiiaininanantn mitinén 169,413,0) 811,137,0 242, 206,0 264, 911,0 151,155,0 126, 253, 0 45 52,852,0 129,607,0 98,968,0 119,420,0 60,432,0/229,250,0)2,855,604,0 
Amouat of eligible paper di liv- -_— _——— ; 
ered to F. R. Agent._...... 146,086,0! 721,698,0 150,926,0 167,065,0 86,793,0| 82,769,090 235,860,0 71,624,0 56,293,0 70,801,0 53,612,0)112,830,0)1,956,357,0 
FP. BR. notes outstanding........ :169,413,0 811,137,0 242,206,0 264,911,0 151,155,0 126,253,0 452,852,0 129,607,0 98,968,0 119,420,0 60,432,0'229,250,0'2,855,604,0 
¥F. RB. notes held by banks...... j 6,208,0, 74,585,0 8,725.0 9,425, 0; 13,037,0 3,489,0 19,077,0 8,885,0 1,607,0 6,910,0 54,0) 17,558,0 70,360 ,0- 
F. R. notes tn actual circula’n..163,205,0 736 ,552,0 233,481,0 255,486.0 138,118,0 122,764,0 433,775,0 120,722.0 97,361,0 112,.510,0 59,578,0 211,692,9'2,685,244,0» 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
Shows the condition of the New York City Clearing House members for the week ending Dec. 28. The figures for the sep- 
*rate banks are the averages of the daily resulta. In the case of totals, actual figures at end of the week are also given 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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CLEARING HOUSE, Neat Nattonal 
MEMBERS. Capual. Profts. Loans, Bank 
Discounts, Legal aad 
Week Ending (Nat. Banks Nov. 1)| Investments, Gold. Tenders. Sucer Federal 
Dec. 28 1918. Veen Banks Nov. 1> é&e. Reserve 
Trust Co’s Nov. 1) Notes. 
Members of Federal " Average. | Average. | Average 

Reserve Bank. 3 g $ 3 $ 
oa NY,NBA-j| 2,000,000; 5,525,500 24,000 98 ,000 93,000 
Bank of Manhat Co_| 2,500,000, 7,165,700 336,000} 366,000) 532; 

2,000,000; 2,809,7 79,000 70,000; 231,000 

Mech & Metais Nat_| 6,000,000) 11,137,700 7,639,000 164,000 512,000 

Bank of America....| 1,500,000; 6,859, 176,000; 219,000. 323,000 
Pues oes 25,000,000) 51, ’ 8,284, 3,015 865, 

N .-| 3,000,000) 9,623,200 176,000} 247,000) 490,000: 

tlantic Nationai _..| 1,000,000 951,000 85,000} 123,000; 192,000 
Nat Butch & Drovers 300,000 108 ,600 14,000}. 58,000 47, 

se| 28-9090] 28370 Tan "se t00) stn) c-oun 
Baak of Comm.-| 25, P ’ ’ x ’ 
eee oc sea asrs Sine Settee Se 
Chat & Phenix Nat..| 3,500, 3,081, ’ é 186, 
Hanover Na .--| 8,000,000, 18,278,000 4,169,000 182,000 435,000 
Citizens’ Nationa! . 2,550,000; 2,992,200 100,000 32,000 448, 
Metropolitan ----- .- 2'000,000| 2,316,800 555,000, 150,000) 622, 
Corn Exchange. .-.-. 3,500,000) 8,548 600 1,184,000 202,000, 2,871, 
Importers & Trad Nat 1.600.000) 8,023,000 55,000 457,000, 48, 
National Park...-. -| 5,000,000! 18,591,200 83,000 751,000 695,000; 1,095,000 
East River National. 250,000 100 H 3,000: 132,000 15,000 
Second National....| 1,000,000 4,018,200) 82,000 23,000 272,000] 
First National_..... 10,000,000 608, j 20,000 560,000 611,000 
Irving Nationsl....-| 4,500,000| 5,647, 1,068 ,000 339 ‘000, 1,985,000, 1,674 "000 
SW Y County National] 1,000,000}  °392,900} 36,000]  63,000' 219,000, 
tel_....-..| 1,000,000 4,000) 22,000 16,000) 15,000 
Chase National..... 10,000,000 d a 2,598,000; 2,826,000, 1,290,000, 
Fifth Avenue....... 200,000 42,000 ,000, ,000 
mercial Exch... 200,000 51,000 ,000, ,000, 
Commonwealtir..... 400,000 40,000; 18,000 184,000 
Lincoin Na’ ----, 1,000,000 120,000 1,000 ,000 
Garfield National...| 1,000,000 1,000 5,000 111,000; 
Fifth National... 250,000 35,000 28,000 181,000 
Seaboard Nationai_.| 1,000,000 356,000} 243,000, 112,000 
Liberty National....| 3,000,000 187,000} ........ | “12/000 
Coal & Iron National} 1,000,000 5,000 60,000, 111,000 
Union yy Nat.) 1,003,000 15,000 34,000; 269,000 
yo Trust Co..| 1,500,000 71,000 ,000; 109,000 
Bankers Trust Co_..| 11,250,000 144,000 182,000, ,000 
UO 8 Mtge & Trust Co} 2,000,000 39.000 104,000, 282,000 
Guaranty Trust Co..| 25,000,000 1,873,000 88,000; 281,000 
Fidelity Trust Co_-.| 1,000,000 85,000 53,000) ,000: 
bia Trust Co..| 5,000,000 38,000 42,000, 31,000 
tCo....| 1,000,009 40,000 88,000 ,000) 
New York Trust -| 3,000,000 46,000 7,000 ,000 
Franklin Trust Co...| 1,000,000 71,000 47,000; 139,000 
Lincoln Trust Co....} 1,000,000 25,000 10,000 37,000) 
T 2,000,000 68,000 38,000 49,000) 
Nassau Nat, B’kiyo 1,000,000 3,000; 111,000 ,000) 
trving Trust Co... .. 1,500,000 103,000 99,000; 579,000 
Varmers Loan & Tr..| 5,000,000 3,737,000 13,000 57,000) 

Average for week __|192,900,000 4,524,138 ,000/35,094,000/ 13,146,000) 19,122,000|43,039,000/527,142,000} _._.___- 3,789,264,000) 133,044,000]35,920,000 
Totals, actual conditiion Dec. 23; .......... 4,519,677 ,000|34,936 ,000) 14,479,000) 19,404,000/44,401 ,000}541,528.000} _._.___- 3,810,717 ,000] 131,782, ,934,000 
Totals, actual conditijon Dec. 21).......... ,513,450,000/35, ,000/ 12,011,000; 19,722,000)42,590, 557,846,000 3,807 ,709 000; 134,687 35,816,000 
Totals, actual conditijon Dec. 14/....-..... 4,536, ,000|33,730,000) 11,797,000) 19,664,000/39,098, 533,758,000 
Totals, actual conditiion Dec. 7)........ -|4,533 ,020,000)34,202 ,000/ 13,516,000) 19,915,000/ 40,214,000] 553,208,000 

23 Sse SS = SS 8 es ee Se SS Ss SS SSS SS] SSS] SSS SS SS] SSS SSS Se SBS Sess 
State Banks Not Memidere of Fed\eral Reserve |Bant 
Gals oie mnie 500,000; 1,476,800 15,865,000 575,000 92,000 222,000] 1,494, 1,228,000 
Bowery ............ 250,000 16,600 5,354,090 281,000 46,000 J 310, 307 ,000 
N YE Seodaes Exch .- 1,000,000} 1, 500 20,957,090 473,000 591,000 456, 585, 1,927,009 
State ..............| 2,000,000 548,300 35,637,000} 1,506,000 994,000 746 ,000; 746,000] 2,743,000 000: 

Totals, avge tor wk} 3,750,000} 4,048,200 77,823,000] 2,835,000; 1,723,000) 1,435,000) 3,135,000] 6,205,000 976,000| 79,029,000; TOMO sesievnsce 
Totals, actual conditilon Dec. 23) ........_. 79,491,000} 2,899,000) 1,841,000) 1,554,000) 3,308,000) 5,732,000 764,000 $1,323,000 TEE: nttworhio 
Totals, actual! conditiion Dec. 21}... _. ee 77,485,000] 2,784,000} 1,561,000) 1,279,000) 3,011,000) 5, ,000 ,000: 77,744,000 TREE haodeoae 
Totals, actual conditijon Dec. 14/........_. 75,042,000) 2,768,000] 1,409,000) 1,292,009) 2,973, 5,728,000} 1,052,000 75,956,000; (;, 2 ner 
Totals, actual conditiion Dec. 7}/.......... 74,752,000) 2.784,000} 1,257,000 914,000} 3,557,000} 5,822,000 158, 75,351,000 The canecuee 

f— >> —_ 54} & — 5 55 >_> + __ 5 5 2 sos SS S&S SS =S SS SSS SS] SE Se ESO 

Trast Companies. Not Memibers of Fed\erai Reserve |Bant. 
Titie Guar & Trust..| 5,000,000} 11,947,900 37,237,090 100,090 116,009 188,000 563,000; 1,988,000; 898 ,000 19,887, cf aa 
Lawyers Title & Tr..| 4,000,000} 5,236,200 23,408,000 190,000 172,000) 65,000 497,000} 1,037,000 474,000 13,240,000 545,000] .......- 

Totals, avge for wk} 9,000,000) 17,184,100 60,645,000 290,000 288,000 253,000} 1,060,000} 3,025,000/ 1,372,000 33,127,000} 1,069,000) _.....-- 
Totals, actual conditiion Dec. 23/_.....____ 60,293,009 288,000 299,000 233,090 967,000; 3,288,000) 1,320,000) 34,319,000} 1,048,000) _.....-.-. 
Totals, actual conditijon Dec. 21/.......___ 61,287,000 297,000 286 ,000) 271,000 945,000; 3,250,000) 1,244,000 31,877,000} 1,099,000] _.....--. 
Totals, actual conditilon Dec. 14/.... ..._. 61,717,000 297,000 99 ,000 60,000 890,000 ,194,000 935, 33/258;000 1,075,000] ....-.-. 
Totals, actual sonditiion Dec. 7;.......... 62,569,000} 309,000 320,000 276,000 968,000} 2,976,000 910, 33,215 976.000) ‘iathibccantipe 

ssaoS55 SS SSS SS SS Ses SS SSS SS SS | ES SSS PSS Ss Sl SSS Ss S| sess)! ss SS SS SS SS SS a SS SS 

Grand aggregate,avgs|205,650,000!377 ,028,700)4,652,606,000/38 219,090] 15,157,000] 20,810,000] 47 ,234,000/536,372,000| 2,348,000 a3,901,420,000)134,186,000/35,920,000 
Comparison prev wk .|..........|---....._. —2,060,000) + 1012 600] + 1197 090) 1,000} +787 ,000|—-37901 000; + 487,000 80, 810,000|—5,523,000} + 147,000 
Grand ag’gate, actual] condition |Dec. 28 -__|4,659,461,000/38, 173,000] 16,619,000]21,191,000] 48,676 ,000/550,548,000| 2,084,000 were yy 132,903 ,000/35,934,000 
Comparison prev al siticis aati e wal ,238,000| —417,000] + 2761000} 81,000] +2130000/—16528 000) +286,000 +9,029,000/—2,956,000' + 118,000 
; — > — > > 5) > > — 5 SESE ASAE SS IS) SAE AE Be SS Se .— = SS TI OSS 

Grand ag’gate, actual] condition \Dec. 21... |4,652,223,000/38 590,000) 13,858 ,000)21,272,000/46,546,000/567,076,000; 1,798,000, 3,917,330,000/135, 5,859, 000 35,816,000 
Grand ag’gate, actual) condition (Dec. 14. _.|4,673,028,009/35,795,000) 13,505,000/21 216,000) 42,961,000, 542,680,000; 1,987, ‘000! 3,879,499,009) 141 169,000 35,698,000 
Grand ag‘gate, actual] condition Dec. ye 4,670,341,000/37 ,295,000/ 15,093 ,000/21,105,000) 44,739,000 562,006,000; 1 968,000) 3,790,87 1,000) 152,022,000 35,654,000 
Grand ae’gate, actuall condition ‘Nov 30 . '4,622,986.000 37,762,000 15.157,000/22.133.000!41.435.000 548.677.000' 1.940.000' 3 737,525,000 154 ‘002 .000 35,446,000 

aU. 8. deposits deducted, $217,567,000. bU. 8. deposits deducted, $177,559 ,000. 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Cash ae a Inc. or Dec. Cash b Inc. or Dec. 
Reserve Total Reserve Surplus from Reserve n Total Reserve Surplus from 
tn Vows. Depostsartes Reserve. Required. Reserve. |PreotousWeek & Vault. |Depostiartes| Reserve. Required . Reserve. | PrectousWeek 
Members Federal $ * $ $ $ < « . + 

Reserve Bank. a 541,528,000:541, 528 ,000/499,346,670| 42, 181. 320 —16, 621 ,890 b '527,142,000)527,142,000)496,595,640) 30,546,360, —35,836,130 
State banks--___ 9,602,000} 5,732,000} 15,334,000) 14,638,140 695 +74, 700) 9,128,000, 6,205,000! 15,333 ‘000, 14,225,220, 1,107,780 —25,880 
Trust,companies*} 1,787,000} 3,288 000} 5,075,000) 5,147,850) def72 "350 —340,300! 1,891 000] 3,025,000, 4,916,000, 4,969,050 det53,050 —56 ,000 
Total Dec. 28_| 11,389,000 550,548,000 561,937,000/519,132,660| 42,804, 340, —16,887, 410, 11,019,000/536,372,000,547,391,000'515,789,910| 31,601,090|—35,918,010 
Total Dec. 21_| 10,498,000 574,273,000 584 771 "000 517,251,900) 67,519, 100} +5,912 '150) 10,434,000 567,076, ‘000, 577.510, ‘000 517,818,250) 59,691,750) + 19,822,240 
Total Dec. 14_| 10,531,000 559,965,000 570, 496 ,000/508 ,889,050 hy 605,950; +6,030,600, 10,188,000 542,680, 000; 552,868 ,000\512,998,490| 39,369,510|—30,747,160 
Total Dec. 7.' 10,621,000 545,733,000 556.354 ,000 500,777 ,650 5,576,350 —12,810,730 10,385,000 562,006, 000. 572,391,000 501,774,330' 70,616,670! +6,435,920 





* Not members of Federal Reserve Bank. 
@ This ts the reserve required on net demand deposits in the case of State banks aad trust companies, but of members of the Federal Reserve Banks 
Includes also amount of reserve required on net time deposits, which was as follows: Dec. 28, $3,991,320; Dec. 21, 1 8h 156. 3-710; Deo. 14, $4,203,690; Dec. 7, $4,552,200. 


b This is the reserve required on net demand deposits in the ease of State banks and trust companies. but in the case of members of the tot Reserve Banx includee 
*iso amount of reserve required on net time deposits, which ip cts Dec. 28, $3,953,460; Dec. 21, $4,040,610; Dec. 14, $4,200,660; Dec. 7, $4,529,250. 

© Amount of cash tn vault, which is n0 lunger counted e tor bers of the Foderal Reserve Bank, waa as follows: 
Dec. 28, $110,401,000; Dec. 21, $107,915,000; Dec. 14, $107, $55,000. bmg 7, $108, 045,000. . 


4@ Amounts of cash to vaults. whiten ts no longer counted as reserve for members of the Federal Reserve Bank, was as foliowe: 
Mec. 28, $113,270,000; Dec. 21, $109,832,000; Dec. 14, $104,289 000: Dec. 7 7, $107,847, 000. 
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The State Banking ent reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK. CITY. 
showing the ow red ey tate banks and trust companies 
in New York City not in the Clearing House, as follows: Wat died be, a aeeedbscr tr 
Dec. 28 from| Dec. 28 Differences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918. | wet wnt. | 1018, | Hee 
(Figures Furnished by State Banking Department.) Differences from 3 $ 3 
Dec. 28. previous week. | Capitalasof Nov.1.| 24,100,000) -.........-- 99,550,000} _....... «awe 
Loans and investments............------------- $716,130,500 Inc. $3,541,900 | Surplus asot Nov.1-| _42.973,000| _........._- 169,723,000| _-.........- 
a ng 164, 094,600 | Loans & investments! 505,572,100 7,001 ,300/2,525,398,200) Inc.605,246,600 
SchcgscichisRck il spsdppentacicied-o 16,576,500 603,900 | Specie 9,171,700|Dec. 372,700} | 13,223,500! Inc. 
Deposits with the F. rey ee 435, 70,400 | Currency & bk. notes :995,200 2,147,300}  20,512,700' Dec. 
iain Si Lacie Sheibisieslty biestna 758,143,100 553,900 | Deposits with the F 
, eliminating amounts due from reserve de- R. Bank of N. Y_. 44,707,100 - 5,562,600! 186,983,300 6,535 
positaries and from other banks and trust com- Deposits 594,656, Inc. 1,483,600)1,923,744,700,Inc. 16,377,000 
pbanles in N.Y. City, exchanges and U.S. deposits 686,035,700 1,700 | Reserve on deposits-| 102,359,100 5,835,100) 271,594,000)Dec. 9 saz 
GU MUON, os tacigs venLbupaichaadiven 3,326,900 1,900 22.1% 12% 17.7% |Dec 
~ aeme of reserve, 20.2%. 
RESERVE Boston Clearing House Banks.—We give below a sum- 
Gittntedies oo “gee “ae 18 405 2% eer 7e0100" 14.18% mary sh the totals for all the items in the Boston 
Deposits in banks and trust cos... __ 11,638,100 8.94%  26.511500 5.54%, | Clearing House weekly statement for a series of weeks: 
ea Seer dete $29,085,300 22.34% $94,241,600 19.69% 


The averages of the New York City Clearing House banks 


BOSTON CLEARING HOUSE MEMBERS. 





















































and trust companies combined with those for the State banks Dec. 28 | Changes from | Dec.21 | Dec 
and trust eg soe in Greater New York City outside of 1918. | precious week 
the Clearing House, are as follows: 5 $ ; 
‘ci ihlbteasianal 4,739,000|Inc. 2 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES Loans, dise’ts & investments_/522,512,000|Dec. 8,684 533,210,000 
GREATER NEW YORK. (Two ciphers omitted.) ~ IN | Individual deposits, incl.U.8.|438.383,000|Dec. 3.849 4 
Due to banks_............- 111,253,000|Dec. 4,453 115,005,000 
Time deposite............. 13,679, Inc. 1 
“ Loans * Reserve in | Exchanges for Clear. House.} 19, 734.000| tne. 3,040 
Week and Demand Legal | Ci Depost- | Due from other banks_..... 70, 000)Dec. 1,490 
Ended— Investments| Depostis. | Specte. | Tenders.| Vi tartes. | Cash in bank & in F.R. Bank| 62,728,000|Dec. 5,83 
Reserve excess in bank and 
$ $ $ $ s Federal Reserve Bank....| 16,345,000/Dec. 4,853,000’ 21,198,000! 15,607,000 
4,406,150,0| 71,853,1| 86,335,2|158,188,3|/558,574,4 
Seis] Hoses] Sgaue tas ag asta 
4,537,675,4| 69,970,7| 91,434,6|161.405.3|587.014,3 —, J‘ the oie k: <n is wm comparative 
.8|4.435.747,6| 69,765.2| 85,254,7|155.019.9|574,142 4 | ‘!@ures for the tWO WeeKS DP ing, is as Ows 8 
4,487.786,5| 70.376.0| 92,445.8| 162,321 295.4 | requirements for members of the Federal Reserve system 
4,520,463,6| 71,255,2| 94,750,5|166,005,7/619,305.3 | arg 10% on demand deposits and 3% on time deposits, all 
4,364,815,8 69,602.56) 85,425,1/155,117,7|585,223,6 o R bd Bank Ce sh 
014:515:346-0| 69.440-7| 91:589.51161.000;21610.010.4 oe ne neg tlre legal vr ’ aaa 
rye be yey /000,2/610.910.4 | vaults” is not a part of reserve. For trust com 
4,511,208,2| 69,250,6| 92,303,2|161,553 681 
9)4.449,150,6) 68.759,7 23,400.6 162,160,3|602,957.6 not — on ag —— Reserve dineludes * reserve 
1458 ,973,9| 6” 037, 940, 978, 651, required is / on demand de its an includes Reserve 
4,527,415,1| 66,311,3| 93.272,8|159.584,1|602,623.2 UCase 
4,592.634.0| 65.076.3 93698 1/1e8 771 263.4 | With legal depositaries’” and ‘Cash in vaults.” 
eee espa 5,378,736,5'4,587,455,7| 67,193,9! 96,364,4! 163,558.3 574,521,6 
* Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Dec. 28 1918. 
held by State banks and trust coe., Dut not those held by Fed. Reserve members. cpg gt ‘| Membersof; Trust Avis. | Weis 
In aden = <y F emgtet of Me 20s banks and trust ¢ com- F.R.System| Cos. Total. P 
nies in New Yor ty not in the Clearing House,” furnished | Capital. $28,475,0| $3,000,0| $31,475,0| $31,475,0| $31,475,0 
by the State Banking Department, the Department also | Surplus and profits_....- 77,326, 7,498,0| 84,824,0| 84,829,0| 84,829,0 
Bw a statement covering all the institutions of this ar tty ng meh Hl Sy 35 ee OL 25°587°0| -25:080,0| 23'687°0 
— age a City of aye! rhage . ih ate Due from banks.......- 116,559.0 91019] 116,569.0 121,313,0 116,640,0 
or definitions and rules under whic @ various items | Bank deposits. - --------- ‘ / 024. 003, 175) 
ndividual deposits. -__- 456.943,0| 16,081,0| 473,024,0| 475,003,0| 471,175,0 
"irks geuvidons of the law govicning the ve oc ae PR PR Be 
e provisions of the w governing the reserve squnine- te = manana Ue ametane ory ehey oy 
U.S deposite(not included)| --...-.| -..-.-- 28,298,0| 32,033,0| 22,720 
ments of State banking institutions as amended Ma a Res've with Fed.Res.Bank| 49,732,0, -___._- 49:732/0| 82:1870| 80/156.0 
1917 were age in the “Chronicle’’ May 19 1917 (V. | Res've with legal deposit's)  ----- -- 2,752,0| 2,752,0 2,451,0) 3,198.0 
104, 1975). lations relatin to calculati the eeceecdencea 19,120,0 801, 19,921,0 18,695,0 18,475,0 
at a fd in “om ox hat ded ti 4 ‘tte Total senseve & enste held. os.053,-0) 2.553,0 oe 73.383. 70,755 
am pos Tm ted Reserve required ........ ’ , ’ , +236 
gsc ate gp Sse F esau uctions are permi in Exeess res & cast in vault} 21/4870 1:170/0|  22.757,0! 23,962, 


the computation of the reserves were given in the ‘‘Chronicle’’ 


April 4 1914 (V. 98, p. 1045). 


























* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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RETURN OF NON-MEMBER INSTITUTIONS ‘OF NEW YORK CLEARING HOUSE. 







Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 



















































~ Net 
CLEARING Capittal. Profits. Loans, Nattonal Reserve | Additional 
NON-MEMBERS. Discounts, with Deposits 
Nat. banks Nov. 1) |Investments, Legal & Federal Legal with Legal Net Net 
Week ending Dec. 28 1918.|{State banks Nov. 1 é&c. Tenders Deposi- Depost- Demand Time 
Trust cos. Nov. 1 taries. taries. Depostis Depostis 
Members of Average. Average Average. | Average Average. Average 
Federal Reserve Bank. $s 3 $ $ 3 3 $ 8 
Battery Park National Bank_| 1,500,000) 1,549,200) 11,565,000 21,000 140,000} 1,417,000 90,000 7,163,000 68, 
Columbia Bank.._......-.-.- 1,000,000 651,200} 13,690,000; 18,000)  _._._-._- 263,000| 1.765,000 954,000} 12,686,000 395,000 
u ARSE BE aa 200,000 ’ 8,102, 4,000 191,000} 1,197,000 285,000 8,238,000 J 
New Netherland Bank_-__--_-. 200,000 196,500} 4,384,000 11,000 147,000 757 ,000 241,000 4,728,000 A 
W. R. Grace & Co.’s Bank_- 500 ,000 757,100| 7,297,000 GG  wtesdhcst Sasccede SAGE RO “dsscaust 5,244,000 570,000 
Yorkville Bank. .......--..- 200,000 609,100} 8,298,000; 5,000) -.....--- 374,000 913,000 645,000 4,635,000] 3,835,000 
First Nat'l Bank, Brooklyn.-- 300,000 663,100} 7,829,000 10,000 217,000 648,000 421,000 5,979,000 490 ,000 
National City Bank, Brooklyn 300,000 595,000} 6,285,000 31,000 163,000 549,000 ,000 5,284,000 445,000 
First Nat'l Bank, Jersey City 400,000} 1,325,800) 10,842,000 199,000 239,000} 1,030,000) 3,203,000 7,269,000] .......- 
UD pile hs Colncice oleh 4,600,000} 6,895,000) 78,292,000 282,000 1,734,000] 9,277,000} 6,448,000} 61,216,000) 6,145,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000 469,500; 2,413,000; 70,000) _._----- 138,000 129,000] .....-.-- 2,154,000} _....... 
Colonial Bank.._......--.--- 500,000} 1,088,400} 10,047,000 250,000 402,000 660 ,000 128,000; 10,898,000) __....-- 
International Bank_-- _-.--.- 500,000 98,800} 5,481,000 11,000 274,000 281,000 15,000 4,671 
Mechanics’ Bank, Brooklyn_-_| 1,600,000 865,700| 22,814,000 267 ,000 1,014,000} 1,705,000) ......-- 24,709,000 
North Side Bank, Brooklyn -- 2 000 000 








46,139,000 











Trust Companies. 
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn 500,000] 1,030,700} 7,876,000 
Mechanics Trust Co, Bayonne 200,000 377,900} 8,977,000 







10,000 
12,000 





5,006 ,000 
5,560,000/ 3 





1,176,000 
+659,000 











PLE ok AO ak tae cea 1,408,600] 16,853,000 








10,566 ,000 





4,335,000 








Grand aggregate__........-.- 8,200,000} 11,152,600) 141,284,000 
Comparison previous week...| .......-} -------- + 26,000 

























862 ,000 
1,021,000 
91 








Excess reserve......_...._._. ——_ 
Grand aggregate Dec. 21-../ 8,200,000/)11,152,600) 141,258,000 
Grand aggregate Dec. 14____| 8,450,000} 11,913,800) 145,479,000 
Grand aggregate Dec. 7 ..-_-| 8,450,000] 11,913,800) 143,409,000 
Grand aggregate Nov. 30__..| 7,350, 11,035,300} 141,878,000 


860,000 
— 2,000 














|11,037,000 








a U.S. deposits deducted, $6,261,000. 











,000 1, 





a118,709,000 


119,944,000 
000} 121,160,000; 

,440,000} 120,080, 

}.736 ,000 











11,969,000 
235,000} + 121,000 


11,848,000 
12,321,000 
060} 12,231,000 
| 116,866 000} 12, 032 ,000 
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B k 4 @ tt STOCKS. | Sales Range for Week. Range for Year 1918. 
Lr Week ending Jan, 3. for 
- AM 5 AZLIIL, wi Lowest. Highest. | Lowest. | Highest. 
rns Y 
* > Par. Shares| $ per share. | % per share |\$ per share.$ per share. 
The Money Market and Financial’ Situation.—An | Sevbibemiis:-™ biog “t BE ie “time BT Bee he Be 
e Money Market an an uation.— Ajax Rubber rights_--_-| ; ec 28, an 3) 
. . ° N .-5O 2) 
interesting event of the week and one we believe wholly Ae eat ew eaten SS ae shee den a Dee” en 
“without precedent in Stock Exchange history, has been | American Express...100 728 80 Dee 30 84% Jan 2) 774 Sept 95% Nov 
th: Li al f iti ; ipall Am Sumatra Tob pf-100 100 92 Dec 31, 92 Dec 31) 81 Janii03 June 
i selling On an enormous scale Of securities, Principally | Aaccts Realization...10 1,800 5 Dee 28 1% Jan 3, % Dee 2% Nov 
Liberty Loan issues, to take advantage of the loss in values | Associated DryGoodsi00 1,400, 17}4 Jan 3 17% Dee 31) 12 May) 1834 Dee 
during the calendar year in anticipation of income tax | Afiists'firm & Ad.100 2/800 6% Dee 20 734 Dee 31) 5 Dee 1034 June 
returns for that period. The total sales of bonds on Mon- Batopilas Mining....20 700 1% Dec 28 1% Jan 3) 1 Jan) 2% Nov 
day was approximately $47,000,000, an amount largely | Bek wcuged--i99 S00 Sp Bes as Sn thm am Me ROE Bays Soe 
in ex : = previous rd in — eigc _ in — Bi iek Term'l.--100 100, 2 31) Le Dee 31) 6% 2 1644 June 
eases the bonds referred to established a new low record. | Butterick -------.-- 100, 100 17% Jan 2 an 2) ay oy 
. in: 8 61% Dec 28, 61. Dec| 71 Ma: 
There was a substantial recovery, however, soon after sales Ganada Southern...100 175 46 Dee 2s 40°” Dee 28) 41 May 49 Aug 
for the purpose mentioned had ceased and the market has QeseG 1) pret...-..109 308) 9134 Deo 31) 9234 Deo $1) 73 Jan 9246 ~ 
now assumed practically normal conditions. Chicago & Aiton....100 200 8 Dec 30 8% Dec 30, 7 April Nov 
Another more important and more enduring event has oo ermeTes -—- = =~ 100 ie 1034 Dee 30) 104 Des 30) 1034 _ ew 
been the Sn iy of the Brooklyn Rapid Transit Company | Ginett, Peabody &G0100, 200 61 Dee 30 64 Dee 31/ 45 Jan| 65 Nov 
into the hands of a receiver. The developments in this| _ Preferred _-_._-_. 100 200103 Dec 30103 Dee 30) 95 Jan|105 Nov 
eee Se eomably will. open ap the whole local trans- | Coninestate Call. 10 300, 8% Dee 30. 83% Des 30] 736 Sept! 13 June 
portation problem which certainly is a very complicated | Continental Can prefi00 20010434 Jan 3104% Jan 3/99 July/l07 Dee 
one needing careful attention Continental neat. -2) Saal dau fee a ase a fe. ee 
> 3 Deer __ Sennen : Dee 28 an une 
Somewhat more interest than usual attaches to the Bank Federal Mg & Smelt -100 00 9 Deo 30 914 Deo 30) 9 “Deo 15 Oct 
i iti — Preferred ...._... 
of England’s weekly report showing an addition of #, Fe eee rel. .100: 100 D404 Dee Bt] 9234 Dee 811.70 Jenl.0s” Des 
325,000 to its gold holdings and a drop in its pereen Of | General Chemical...100 1251216844 Dee 317168 54Dec 31/165. Jan 185 Aug 
reserve to 1124, which is the lowest on record. *‘ The local General Cheer Se. 100) 2085 455 - 2 4534 jon 34 Jan 58 June 
money market remains unchanged in all essential features. Guif Mob & Nor pret 100,100 33°" Dee 30 33°” Dee | 37 Miar 354 Dee 
Foreign Exchange.—Sterling exchange has ruled quiet a par age naga 500 ba Dee 30 35 Dee 3 37 Mar 55 Dee 
but closed firm, in view of the better demand for bills en- | Homestake Mining -- oo sen 8 Jan si By Jem a A Jona 38 — 
couraged by the excellent mail opportunity of to-day. The | jit Nickel pref 100 100 9654 Dee 311 00% Dee 311-8535 May 08. Saar 
continental excha as a whole, belligerent and neutral, Iowa Central. -..--- 100 100 3 Dee 31) Dee 31) (2% June bs Nov 
: ‘ ew ea Inc_..._- ,300, an Dec’ 
wineaye (dey) ectent xin for givling exchanes war 4784@ | LATHE es AG Beat Se Son Falta So 
8 y 8 ra’ or ex y pref... ! an | 
473i for, iy dares A 7 ssbig 4 Tabi Hon choqume amd 47666 | Hoe Whoa ine---199 4 21% Bec 34 20x Bec 261 2434 Juy 33" Ot 
‘or cables. mm on E , , Sixty | Preferred _._____- ! an 
days £724 @4 72%, ninety days 4714@471%, and Taman for | Kress (8 H) & Co...100 100 67% Dee 31 67% Dec 31) 50 Jan 67% Dec 
Payment (sixty days) 4 hay 72%. Cotton for payment 4 75% @4 75%, Preferred __._.__- ' 100103 Dee 28103 Dee 28/100 Jan\103% Dec 
To-day’ for, payment 475% @.4 y bankers’ francs were 5 51% @ Liggett & lyers.-_- 100 go0210 on osi2n0 ey 3116434 a a1 Hes 
ys ys ra or a ‘gett yers.... } an ug 
5 51% for long and 5 46% @5 46% for short. Germany bankers’ marks Preferred ____._.- 100 200106 Dee 28106% Dec 10054 Junell0 Nov 
‘were not Roy Amsterdam bankers’ guilders were 42@42 1-16 for long | Lorillard (P)___-_-- 100, 900152 Dee 30163'4 Jan 3)/144% Aug Mar 
and 42 7-16@42% for short. ‘ Manhattan (Elev) gu100| 3,475, 80 Dee 30 86% D | 80 Decil00% Dec 
Exch at Paris on London, 25.98 fr.; week's range, 25.97% fr. high | Marlin-Réck v t ¢_2o par 80 Dee 31\ 81% Dee 28| 75 Oct) 87 Sept 
and 25.98 frs. low May Dept Stores... 100 59 Dee 30 60% Dec 28) 47 Jan| 63% Dee 
Sterling “A # ataieien on om an = we Cable. M 8 Pas $ Marie_100 1,7 190 Dee ig Det 31 80% Sani 9734 Nov 
ng po ys. 3s. Ss. t ve i Bs | ec | an 
High for the week____-....-_---- 73% 4 7% 4 76 9-16 erred ......_- | 70010614 Dec 31108 Dec 28105 April3 Nov 
Low for the week____....-__-_-.- 473% 4 7655 National Acme_.-.-- 50 1, 27% Dee 30 30 Jani 3) 26% Jan 33 May 
P nkers’ Francs— National Bisenit_---100 109 Jan 3112 Jan 3/90 Augill0% Dec 
High for the week_-__.....-.--.-- 5 51% 5 45% 5 44% Natl Cloak & Suit._.100, 100 6734 Dec 30 6744 Dee 30) 55 ‘Sept, 67% Dec 
Low for ne eee canal sts oe 5 51% 545% 5 45 ag bid sip hick 18 sources De sees co 1 
nkers arks— ex exvtc. ec i ¢ 
High for the week Minatnecirient nana erie nn sone M ¥ Cite £0 Lows. 100] 25% Dee 30 2 Oct 
Low big cam CE ETC ouwe osee -<--- ond preferred __ \ ec 
Amsterdam Bankers’ Guilders— New York Dock___-1 400 25% Jan 3. 
High for the week.___......_.--- 42 3-16 42% 42% Norfolk Southern _--1 500 18 Jan 2 
Low for a sd iline ani oe — 42 42 7-16 42 11-16 — & West pref_1 m 205 oe —_ : 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ t8...----------- 3, an 
2 ,000 discount. Francisco 2 treal, Nova Scotia 8 & C__100| 2,800| 52% Dec 
$1000 previions. oe all gg Ey ng sad Mon 4g 927,00 per Ohio Fuel Supply. --.-25| 1,100' 43% Dee 
> Pa gm es ee ay re rage Owens Bottle-Mach_._25| 1,000 44 Dec 
cog td bye eee ng ne oe of State at | Pacific Tel & Tel...-109 200 18% Dec 
the imited to $11,000 Va. 6s def. tr. receipts at 70. | 513 5 ose } 
Pitts Cin C & St L_-1 300 46 Dee 31 
‘gies general wren market has recovered somewhat from Pitts Steel pret-----1 650 90 Dee 31 
; : ; i tland preferred -_ - - Dee 
the depression noted last week; of the list of 23 active, repre- | Rutland pre -<-taal Seal 33% Das 
sentative issues then referred to 16 advanced and 6are lower. | Savage Arms Corp__1 2,155 51 is Dee 31) 
: ; ; So Porto Rico Sugar_100| 100, Jan 
Of the latter the local tractions are conspicuous. B. R. T. | 8 Porto Rico pret 100, 100 86% Jan 3 


7s close at 8414 against 87 last week and 93%% three weeks 
' .ago, while Interboro and Inter. Met. have been weak. 

On the other hand, St. Paul, Great Western, So. Pac., 
Ches. & Ohio, Eries and New York Centrals are a point or 
more higher than we last reported them. A list of other 
bonds which have advanced during the week includes Am. 
‘Tel. & Tel., U. S. Steel, W. S. Rubber, Reading, Mo. Pac., 
Lehigh, and Rock Island. . 


United States Bonds.—Sales of Government bonds at 
‘the Board include Liberty Loan 3%s at 99.30 to 99.80, 
L. L. 1st 4s at 92.84 to 93.08, L. L. 2d 4s at 92.80 to 93.20, 
L. L. Ist 414s at 96.30 to 96.60, L. L. 2d 4\%s at 93.90 to 
95.20, L. L. 3d 4%s at 94 to 96.50 and L.L. 4th 414s at 
94 to 96.18. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
was decidedly active and irregular on the closing days of the 
old year. Over 1,100,000 shares were traded in on Monday, 
when the lowest prices of the week were recorded. Since 
Monday the volume of business steadily decreased until 
to-day, while the tendency of prices has been towards a 

her level. To-day’s market displayed a decidedly cheer- 

_iful tone and the tendency of prices was steadily upward. 
While no sensational results of the day are seen, a good 
many stocks, including both lists, advanced an average of 
-@ point or more. 

As a result of the week’s operations, Canadian Pacific 
shows a net gain of 54 points, Reading 334, So. Pacific 34, 
Atchison 3 and St. Paul, Union Pacific, Pennsylvania and 

. New Haven from 1 to 3. 

The miscellaneous list contains a few erratic features. 
Royal Dutch, ex-div., is down 224 points, while Mex. 
Petroleum is just 22 points higher than last week. It is an 
interesting coincidence that U.S. Steel, Cruc. Steel and Am. 
Sum. Tobacco each close 234 points higher than last week. 
On the other hand, At. Gulf & W. I. has lost 2 points and 
Texas Co. is fractionally lower. 

«. For daily volume of business see page 69. 

The following sales have occurred this week of shares not 

wepresented in our detailed list on the pages which follow: 


Texas Co rights_--_-.-- 


Stutz Motor Car__no par, 1 600 48 
Texas Pac Land Tr- i 





Third Avenue Ry_..100) 5,500 12% Dee 30) 14% Jan 
Tidewater Oil____-- 100) 200:200 % Dee 
United’ Drug---.-.-.-- 100, 300 90 Dec 2 

First preferred _ - -- - 50 ©6000 50 Dee 31 
US Realty & Impt_.100, 400 174 Dec 31) 20 Dee 30) 8 Mar 26 Oct 
Wells, Fargo Express 1 700 64 Dec 30 66 Dee 31) 63% Sept 83% Jan 
Weyman-Bruton__-_-1 1200 Dee 311200 Dee 311200 Dec'200 Dec 





Outside Market.—The feature in “curb” trading this 
week was the activity and strength of the oil shares, Standard 
Oil issues especially being in steady demand, while the other 
oil issues ranger gs increased business. Standard Oil of N.J. 
sold up from to 710, cooing So Sar at 688. Standard Oil 
of N. Y. gained 28 points to 329 and ends the week at 319. 
Standard Oil (Calif.) advanced from 250 to 280, rag 3 
to-day at 266. Prairie Oil & Gas improved from 610 to 66 
and reacted finally to 655. Penn-Mex. Fuel rose from 60 
to 65, but receded to 62, closing to-day at 6244. Of the 
other Oil shares Internat. Petroleum touched a new high 
point, advancing from _ 18% to 19%, then selling down to 
17%, ex-dividend, and up again to 2014, with the close 
to-day at 20%. Island Oil & Transport from 5%4 sold = 
to 75%. Houston Oil com. from 73 4% reached 8214 and sol 
finally at 81. Merritt Oil in the early trading d 
22% to 22, but later sold m4 to 244%. Midwest Refg. 
moved up from 122 to 130, with the final figure to-day 129. 
Royal Dutch new stock gained 8 points to 744 and ends the 
week at 7214. Oklahoma Prod. & Refg. was heavily traded 
in and improved over a point to 10% the close to-day being 
at 10%. Of the industrials Keystone Tire & Rubb. com., 
after loss of a point to 4444, moved up to 46%, reacted 
again and closed to-day at 4444. Intercontinental Rubber, 
after sales at 1014 to-day jumped to 144%. United Motors 
declined in the early trading from 334% to 324, but later 
advanced to 35, closing y at 3444. Submarine Boat 
lost about 11% points to 94%, but recovered finally to 13%. 
Bonds were only moderately active. The Interboro R. T. 
7s weakened from 924% to 89% and sold finally at 91. The 


declined from 





new Anaconda Copper Mining 6s were traded in for the first 
time, “‘w. i.,”” up from 98% to 983%. 
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a = 7 Zs 
PER SHARE P 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor . STOCKS Range Year 1918. ane Prevtows 
the NEW YORK STOCK On basts of 100-share ‘ear 1917 

Saturday M ——_. Tuesday Ww Friday Week EXCHANGE 

Dec. 28 Dec. 31 Jan. 1 Jan. 2 Jan.3 | Shares Lowest. | Highest. Lowest. Highest. 

$ per share | $ per share | $ per share | $ share | $ per share ' $ per share Par | $ per share. | $ per share. Spee s share 

Sits 93 | 92 937%| 91% Q4ig eset 9212 93121 93 9414] 12,100 Ateh ‘Tepekn & Banta Fe..100| 81 Mar23} 99% Novl2 Deo ra Jap 

88 88lg) 87l2 8912) 786 882 ’ 8812 881g] *88ig 89 ,900 ER Ee 00} 80 Jan30} 9212 Novi2 38 Des} 1001g Feb 

---- ----| 100 10053|*100 102 ' __.. _..-| _... _...| 15700} Atlantie Coast Line RR..100| 89% Apr22| 109 Nov20|| 279% Dec iio” Jan 

50lg 51 487, 5014) 48l2 50 ‘ 50 495g 50 | 39,600) Baltimore & Ohio......- 1 48l2 Dec31| 62 Novi2i| 38% Dec| 85 Jan 

55 55's) 53l, 55 541g 55 : 551g 55l2| 553g 55%] 5,100} Do  pref..........-..- 1 53 Apr25| 641g Novl3/| 48% Dec! 76% Jan 
27 255g 26%) 26 27 ‘ 20% 2334] 2014 23%/114,000) Brooklyn Rapid Transit..100| 25%3 Dec26| 484 Jan 2}; 36 Dec; 82 Jap 

156 15712) 15614 15712] 15812 16012 : 158le 16114] 15912 161%4| 8,700) Canadian Pacific_....... 00 | 135 Mar25| 174%, Octi4|| 126 Dec) 167% Mar 

55 55%) 55'g 56 5512 57 ; 561g 5714] 56% 5714) 7,150) Chesapeake & Ohio......100| 49% Janl5) 62% Novi2)| 42 Nov) 65% Jan 

™% 8 753 7% 87 8 ' *7ig «Sieh 8 8%} 3,600) Chicago Great Western..100 Apr 11 Novi2 6 Dec; 141g Jan 

2414 2414| 231g 241g] 23% 25 ' 251g 254] 26 2612] 3,000} Do pref_............ 181g Apr 9} 32 Novi2|i 1712 Dec| 41% Jan 

384g 3914, 38 393g) 381g 39% : 387g 3912) 3912 4053| 37,350 Onieage Milw & St Paul_.100| 37%, Apr22| 5414 Sept 7|| 35 Nov) 92 Jan 

70 715g) + 7Olg 7212) 7ilg 73% ' 721g 73 731g 74 | 17,920} Do pref............. 6614 Aprll| 86% Novi2|| 621g Dec} 1251, Jan 

9453 95%; 94 Q5i2] 9 96 ' 9 96 96 96lg) 14,290 Cage & Northwestern 100 891g Mar25| 107 Nov 9|| 85 Dec} 124% Jan 

*131 136 | 131!g 1311g/*131 136 : C155 «196 1°18]; . 198. 1 2cvcsel DO OE, eee 125 July15| 137 Jan29|| 1371g Deo) 1721g Feb 

2514 255g! 251g 25i2) 247% 25% : 25 254) 25 2612) 10,000 Onie Rock Isl & Pac temp <a. A 321g Novi2|| 16 Deo} 38ig 

78%, 80 7912 80 73% 8014 ' 78% 7912} 80  80%| 2,000; 7% preferred temp ctfs....| 56% Janl15| 88 Novl2|| 44 Dec; 84% Apr 

ons 66 66 «68 661g 67 t 66 66 67 67 2,700| 6% preferred temp ctfs....| 46 Janl5| 75 Novl2|| 35% Dec| 71 Apr 

33% 38 34% 35 343, 343, ' *341g 36 36 «636 700 Chey Cin Cite & St Lewts..168 26 Feb21; 40 Nov SM 24 Nov) 51 Jan 

*68 72 | 267 671g) *66%, 72 ‘ *66% 72 | *68 72 200 EE SE TE 58% May 7| 70 Nov22|]| 61% Oct; 80 Jan 

*20l2 24 201g 2012! 201g 20ig : *20 4-23 2llg 21ig) 1,300 Colored) & Southern sis wi 190 18 Apr22} 271g Novi2)} 18 Nov} 30 Jan 

*50 541g 49 49 | *49 «54 ; *49 08954 4814 4814 200} Do ist pref......-... 100| 47 Apr 3} 55 Nov 4/| 44% Nov| 57lg Jan 

*40 48 | *40 48 | *40 48 ' *40 48 | #40 48 | -.-.-- , ee REE SRR 100} 40 Apr 4) 48 Declé 46 Mar 

100 10212 1005 10234; 104 104 ' #10212 110 |*103 108 | 6,800) Delaware & Hudson.---. 100 | 100!g April] 119% Novl2|| 87 Nov| 151% Jap 

180 180 |*175 185 |*175 185 ‘ 18234 182%4/*180 190 200) Delaware Lack & Western..50| 160 Aprl7| 185 Sept 4|| 167!3 Dec Mar 

312 | 3a 3%) *3le 56 : *35g 7 *31g 7 900) Denver & Rio Grande... ..100 24 Jan 4; 7 WNov2l Dec} 17 Jan 
6 6% = 54g 7 6g 74 ' 6% 774i 7 Tigi Li. Se Ecc ececee 100 5 Apr23) 1353 Jan 2 97s Deco| 41 Jan 
161g 17 161g 1714) 163g 17) ; 16%, 1714] 16%, 1733| 23,600) Erle_..................- 100| 14 Aprl7| 23% Novl2/| 131g Dec! 34% Jan 

2714 281g) 265g 28%) 27 28 ; 273g 281g) 2714 2814] 13,000 lst pref.........- 100 | 23's Janl6| 3612 Novl2|| 18% Dec| 49% Jan 

#20 22 20 20%3| 20 202 ' *20 22 20 22 700 ee OPTRA 100 | 1812 Jan25} 27! Novl2}| 151g Dec| 39% Jan 

9378 94 947s) 94 95% : 945g 95le|.293%, 9412) 40,740) Great Northern pref_-.... 106 | 86 Janl5| 10612 Novi2}| 7914 Deo] 118% Jan 

315s 31%! 315g 32 31lg 32Ig ; 31%, 3214) 31% 32%) 18,569 aoe ys nonpnaete * 251g Jan15| 3412 Novl4|| 2233 Nov) 381g Mar 

954 9612 95's 96 982g 98le ‘ *96 9912] *96 9912) 2,100) [inois Central_......._- 92 Jan 7} 105!g Nov12|| 85%, Dec] 106% Jan. 

5 5ig 5ig 5 54 i 4%, Big 5ig 3g) 34, Interboro Ras Gorp..No par Dec26} 9g Jan 3 5% Dec| 171g Jan 

18% 19 | 17% 19 | 17% 18% ‘ 16 18 | 18 18%] 26,950| Do opref........-...- 1714 Dec30} 47!2 Jan 3|| 391g Dec| 72% Jan 

1814 1844! 18 18!2) 18 181g ‘ *1814 18%) 19 1914) 3,300) Kansas City Southern....100| 15's Apri7| 2414 Novi2|| 131g Nov; 25% Jan. 

53 «53 | *52 «255 | #5255 : *52 55 | *50 55 100] Ee Bk cu n se 100| 45 Jan 5| 59lg Novi2/| 40 Nov) 581g Jan 

iS 912 7ig Zig) *8 10 7 Sig Ql4! 933 933 700) Lake Erie & Western... .100 714 Oct10| 11% Novl3 Sig Nov! 25% Jan 

i ee ee ee) ee ‘ *18- 22 | *18 22 100} Do  pref_.....-... ---100} 18 A 25 Oct22/} 23 Oct) 53% Jan 

54 545g 1g) 5334 551g ' 54 55's) 54 55 | 24,400) Lehigh Valley..........-- 535g Dec24| 651g Novl2|| 50% Dec} 791g Jan 

118 118 | 118 1189} 11814 11814 ; *11714 121 | _-.. -._-| 1,800} Louisville & Nashville....100/| 110 Jan 2 124% Novl2|| 103 Dec| 133% Jan 

10!2 11 101g il lllg lig *1i 12 llig 11%! 7,801| Minneap & St L (mew)...100 7lg Apri7| 15% Nov12 6% Dec| 32% Jan 
5 5 4ig 5 4l2 47 ‘ 5 5 5 6 5,800] M Kansas -100 4% Jan 5| 6% Novi2)| ig Deo| 11 Jan 
Sig 853) Sly 85s! Sly Big ; *8l4 834) *8ig 10l2  900| Do _ BRT Tnhate 1 6l2 131g Novi2\| 7 Nov| 201g Jan 

25 25%) 2412 2512) 245g 25le : 24% 251g! 25l2 27 | 21,300| Missouri Pacific tr ctfs...100| 20 Janl5| 3153 Nov12\| 19% Nov\' 34 Jan 

52% 53%! 525, 5312 53 531g 53lg 531g] 53lg 54%' 2,800) Do pref tr etfa_....- 100| 41 Jani5| 62 Nov 9 371g Dec| 61 Jan 

73lg 741g' 73ig 7412) 7353 75 ; 741g 751g} 27412 7514, 36,350) New York tral.......100' 67! Jan15| 8453 Nov12| 621g Dec) 1035 Jan 

BO0ig 3llg) 30% 3214; 314 32% : 3llg 32 3llg 334) 41,750 N Y N HW & Gartford....100| 27 April! 45% May29|| 21igSept) 52% Jan 

2012 2012' 20 201g) 20 20 ’ 1912 20 20 20 ,500| N ¥ Ontario & Western..100| 181, Jan22| 24% Nov 9|| 17 Nov) 20% Jan 

10412 103%) 105% 108 10614 103 ; 10712 10814’ 108 10814) 6,200) Norfolk & Western...... 100 | 102 Jan24/ 11214 Novl2 Dec} 138%, Jan 

93 93% 93 =O 4lg ' 9334 9410; 29212 9314) 41,000] Northern Pacific.....--- 100| 81's Jan24| 105 Novi2\| 75 Dec 110% Jan 
45% 35 437 44% ” 45ig 4512] 45% 45%) 53,812) Pennsyivania..........- 50 | 4314 June27| 501g Noviz'| 40% Dec! 57% Jan 

12% 13% i25g 13%! 13 13% < 13 131g] +1314 13%) 5,600) Pere Marquette ytec ....100 91g May 1| 18% Novi2|| 12 Dec! 36% Jan 
saa ----| 577% 58's 59 59 A TR: PR SEC Oe 682| Do prior pref vtc....100| 52! Apr 3| 64 Nov 9'| 45 Nov, 73g Jan 
ae Te ps eR EAR, BROT AAS Te Do prefvtc 37 Oct’ 57 June 

3614 37!2 37 38%: 3734, 38l¢ M 3734 3853] 37%, 38% | 20,500) Pittsburgh & West Va 18%- Dec; 35% 

80 380l2 80% Siig) 81 81 2 *20 82 | *80 82 1,400 pret......... 63, Apr) 68 Jan 

79% 80%! 80 814i 81 82% S1lg 82%] 821g 841g 80,900| Reading .....-.--- 60ig Nov| 1044 Jan 
*371g 381g) *371g 3812 *3712 3812 < *35 3819] *35ig 381g! _-_._- Do ist pref 34 Nov! 45 Jan 
*3714 39 | 35% 36%! 3612 3612) © 37 37 | *36 «39 900| Do 2d pret uly 33% Deo} 451g Jan 
12% 13!2) 13 14 127 12% al 13!2 1312} 13% 144) 2,100! St Louts-San Fran tr ctfs_ i090 9% Apr 3| 17144 Dec 9|| 12 Dec} 26%June 
*16 «23%! 19 19 | *16 2212 *16 2212] *16 2212 100| St Louis Southwestern....100| 19 Oct 2} 25 Novi2|| 22 Dec 32 Jan 
---- 3512 28 35 | *28 3512 = 3012 3012] *30ig 3512 509} Do pref --100 40'3 Jan 3|| 34 Dec) 53 Jan 
Sig 9 | 8ig 8% 8ig 9 ig *Si2 9 87g  87%g| 2,900) Seaboard Air Line. .. 12 Novi2 7% Dec! 18 Jan 
181g 18!g 173 1814; 17 17% z, 175g 1753} 18 18 2,600! Do 2514 Novi2|| 16% Dec! 391g Jan 
99% 102 | 100!2 10212 101 10212 10053 10212} 10213 103%4/ 107,800) Southern Pacific Co.. 110 Nov 7|| 75% Dec) 98g 
287% 29% 287% 29%! 2912 30% | 29 29%| 29% 301g! 34,700| Southern Rallway...- 347% Novi2|| 21lg Dec| 33% Jan 
G8iz 6812 63% 70 | 69% 70% Q 70 670 70 70 ,800| Do 75% Novis 515g May| 701g Jan 
27 2814! 2714 28%, 2753 29 a 28 32 | 3214 36ig! 72,500| Texas 201g Dec 9| 1153 Nov; 19% Jan 
40 40 32 3712’ 3453 36% n *37 43 | #37 42 1,700! Twin City siapid Transit -100 6514 Jan31|| 62 Dec) 96 Jan 
127 129 | 1281g 129%) 128% 130% ° 128!g 1287] 129 13012) 26,500) Union 1371g Oct19|| 1014 Dee! 149% Jan 
704 71%! 71g 71%| 71% 7253 - 72\4 7219] 72ig 72%) 5,900) Do ar 76% Novi2|| 6914 Dec} 85 Jan 
74 74) Tig 77m) 7% Tl "74 8 | (t7% 84) 800) United Raliwave Invest. “100 12 June27|| 414 Deo| 11% Jan 
15ig 151g) 13% 14%! 1314 15!l2 *15 161) *15 16 1,100 pref _. 7|| 2lty Dec} 23% Jan 
Sig 8% Ty 8%! 77g 84 2 Sig Big] 8lq 8le| 16,000 Wabash pape 11% July 8| 7 WNov| 15% Jao 
32 32%! 30% 32ig' 31 32! o 32 3212] 3214 33%| 27,500) Do pref 4 a 441g Jan 2|| 36% 68 Jap 
191g 2014; 191g 19%! 1914 1914 Z, *1912 21 | *1912 21 ,900' Do pref B ig J 18 301g Jap 
11 11%) 101g lle’ 10% 11 < 11 L1tg} 11% 1144) 18,100) Western Maryland (new) - 100 17% Feb15|| 12 Dec; 23 Apr 
22 29 | *22 29 | *22 29 = *23 «29 | *23 «(30 | ..-..- pret 32 June22\| 20 Deo| 41 Mar 
20 20 | 192 20; 19 19 3) *19 20 | 20 2013} 1,400 bas ee Pacific.......- 24% Novl2|| 101g Dec, 181g May 
6. GR: 481 4k Oe v bas Oe odie 2 a 100 J 351g Dec| 48 July 
Big 8%! Sig 8% 8 9 2 *8ig 9 | *8ig 9 | 4,200 wheeling & Lake & Ry- “100 12% Novi2|| 7ig Dec| 22% Jan 
17%, 17%! 1712 18 | *17le 18!2 *17ig 19 | *18 20 400 preterred 26 Novi2|| 165 Nov| 6053 Jap 
30 «34 | 31 32 | #32 36 g *33 36 | *34 391 1,300 Wisconais, Con Oct22|| 33 Dec| 64% Jan 
, Industrial & Miscellaneous 
23% 23% *231g 24lg, *231g 241e 2 800 mely 100| 11 Janl9’ 26% Nov21|' 7ig Nov| 18ig Jap 
57l2 5712] 58% 59%| 60 60 ° 600 25% Jan 9| 62% Novi9|| 19 Oct] 37ig Jap 
65 65 6514 66 66 67 = 1,000 49 Jan 2| 7214 Decl8|| 451g Dec| 80 Jan 
Big 3%) 40 34g iS] «= 38g Bg R 12,600 1g Apr27| 6% Nov 6 1 Deol iltg Jan 
1% «61% )=—s Algp,ss‘d4) slg 184 26,650 lig Apr 1| 31g June21 1% Dec| 8g Mar 
B2ig 3314] 3214 32%] 3214 33 11,200 17% Jan15| 37 May24|| 15 Dec) 3253 May 
85 854] 841g 85 | 283 83 : 1,400 72\4 Jan 4| 86'2May24|| 65 Dec| 86% Mar 
9914 10012] 100% 101 | 101 101 500 78 Jan 2! 106 Oct 17|| 72 Dec) 95!g May 
795 99 | *95 9812] *96 99 ' me 89\g Jani7| 101 Aug27!! 91 Deo| 1031, Jan 
60%3 61%) 61 62's) 61% 6312 ; 48 Nov26) 84 f#eb27|| 63 Dec} 1021g Feb 
35% 89 | 85% 85%) *82 90 : 282 Septi3| 91!2May 8|| 78g Dec| 98 Jan 
46 46%] 4614 47%| 46% 4753 : 34% Jani5| 50% Mayl7|} 291g Nov) 653 May 
97% 9734) 977% 9812} 98% 99 : *97 9912] *98l2 9912} 1,700 cy a 894 Jan23| 99 Dec3l|| 87 Decl 111tgJune 
O0ig 91%) Diig G2%j Bibs 93% - 92 93%! 92 9414) 28,800 po m Car & Foundry 100| 63% Jani4| 93% Dec31|| 67 Feb] 80% June 
¢ uee es oe Sige he ye ee ne fh a, ee 160 | 108" Jen 9) 115s Desde! tee. Set) a 
3912} 39 39!2 ' 395g 40'4 4112} 1,900) American Cotton Oi... .... 100 . Jan 501g 
*36 «690 86 86 | *86 90 : *36 90 | *87 90 1601: Te Os. ce conws 100| 78 Mayl6; 88 Declli! 80 Dec} 101g Jan 
12% 13 12% 13 13 13% ' *13ig 14 | *131g 14 2,100} American D Hide & Leather.100| 11% Janl0| 22ig Sept 4/| 10 Feb) 17% Mar 
693, 70%! 70ig 70%| 71'4 73 ' 714 7212] 721g 7212] 10.8001 Do oref.............100| 50 Jan 2) 947s Aug24|| 43% Dec| 75 Jan 
3912 40 40 40le) 391g 40%4 ; 40 40%) 40 40lg! 2,700) American a. J ae lllg Jen 2} 49  Oct28 8% July} 16% Aug 
5656 57-5712] *53 Tle *56 57 | *55 658 600} Do pref -100} 38% Jani6! 61 Oct21|| 35 Dec! 55 July 
55's 56 55%g «55 5578 56le : 55'2 5573) 55'\4 55%! 6,200) Amer Internationa! Gorp . 100 5lig Septi3; 69!20ct 14 46 Oct) 62% Aug 
46%, 471s) 4512 47 46 4612 ; 47 47'4] 47 477) 10,100] American L _..... .100| 27 Jan 7| 47!2 Dec27|| 15% Feb; 291g Aug 
90 90 $9 907%) *89 91 : 8914 8914] *39% 91%, 800| Do opref.......-.-.--100| 69% Jan 7) 92 Decl3)) 48 Feb) 75 Nov 
601g 6134] 60i4 G6lle) GOle Gly ' 61 61 61 63 13,100) American Locmotive ....100 53!g Janl5|; 71% May16| 46%, Dec| 82% Jan 
#100 102 |*100 102 |*100 102 ; *101 103 | *98 102 | -._._. en ca 100| 295 Jan 4| 102% Dec 3| 93 Dec; 106% Jan 
44 4 4 4 3% - 3% ' *3% «5 *4 5 2,300) American Maiting -...- ..100 2% Sept28| 13'g Feb 6! 8% Dec! 19% M 

44 48 451, 45! 45% 46 ‘ *45\2 48 *45 48 600 Do Ist pref certfs. of dep 41 Septi8si 48 DeclOl)..... ....|.e--< cece 

ines’ a See ste Rete hee. ; eg RR eee American Shipbutiding.. .100| 90 Feb21| 144 Mayl4!| 88 Nov) 93 Nov 

75le 76%3| 74ig 7612} 7514 77 - 75\4 77\g| 76% 78%! 69,950) Amer Smelting & Refining 100| 73 May28| 94%Oct 18'| 67% Dec] 112% June 

#10612 10712] 106 106 | 103% 105 *103\2 10512] 10412 1051s} 1,4 ia Cae gg 100 | 103 Sept25| 11014 Nov12!| 290ig Nov| 1171, Jan 

851g 85%) 843g 855g) S85le 85le ' 85 85 85 86!2| 2,800] Amer Steei Foundries... 100 68 Janl5' 95 Novil9| 60g Dec| 75 
L11ig 11112} 111 111%4} 110% 111% *111 112 | 11214 11312} 4,300 American Sugar Refining .- 100 93 Janl6| 116 Mayl5|| 89ig Nov, 126% June 
#112%3 11412) 113 113 |*11212 114 *112l2 114 |*112t2 114 100 pref...........-.100| 10%ig Mar23) 11412 Dec 4) 106 Dec] 121g Jan 
957g 9614) 96 9653; 957g 973, ' 97 9758, 97% 9344) 9,600) Am Ag Be “Tobacco... 100 60% Jan 5| 145 May24:| 30 May! 62's 
972g 98 9312 100'4] 99% 101 10014 100%| 997% 100%| 28,600! Amer Telephone & Telag.100| 90%, Aug 5; 109.4 Feb 1); 95% Dec 128g Jan 

191%, 195 | 193% 195 | 194 1947, : 195!2 195'2| 19712 19812} 2,440] Amertean Tobacoo.....-100| 140\2 Jan 6, 195% Dec 5'| 128 Dec; 220 Mar 

*98 9912] 931, 99%s/ 100 100 101', 10144|*100 105 | 1,000} Do pret (new)........100| 92% Septl4) 100!2 Dec 6| 89 Deo) 109% Jan 

*5014 50%) 50%, 50g) S5Olg 51% ' 51 515s; 515 51%) 3,900! Am Woolen of Mags.... .100 447 Jani5| 60/a May24'| 37% Feb, 68% June 

#9414 Q5lel 95i4 95'4) *9414 O51, ' 95's 954] *94'2 9544) (300| Do opref.......... --100| 92 Jan 4) 96% Dec 3} $7 Nov) 100 June 

2814 2812} 28l2 29 27ig 28% : 275g 28'g) 29 2914; 5,709) Am Writing Paper pret... 100 2014 Avril; 39% Aug2s: 17 Nov) 64%, Mar 

1219 1312] 11 1212! 11 I1tg ; | *11'y 13tg} 12%2 12%) 3,000)‘am Zine Lead & 8.....-.26| 11 Dec30| 21% July 3| 10!g Dec} 41% Jao 

$4212 4210} 38%, 41%) 43 43 : 42 42 | *39 45121 1,150] Do pref.........----- 25| 33% Dec30) 53% July 1:| 3912 Dee| 721g Jao 

595g 60!2) 59 60%! 593g 60le : 59%, 61 69 61%§)100,809 RP Copper “Mining - 69 59 Dec30; 27444 O0ct 18'| 5lig Nov May 

109%g 110127104 107 | 107 103 ' 107 107%) 105% 108 | 8,800) Atl Gulf & W188 Line...100| 97% Jao 5) 1204 Febts) om Sept; (21's Jap 

661g 6612] 6512 6612) 67l2 6712 ; 67 67 | *66 674) 1,100} Do 100! 58 Jan 6) 6753 Nov20 Feb| 66 Jap 

use ue! 72%, 7414) 73le 755, 4 74 75%] 75 7712) 54,000 elvis Locomotive Wks. > 4 Janis) 101 ay is | ree co ae 
eS Cama ‘ pa Re RE sla 100 mes ebite agh GR yeinte , 

10115 102%| 102! 103 | 101', 10212 : 103 103 |*103 104 1,709 parrots Go reo ae | 85 Jan 4) 119 Dee 9| 82 Dee! 136 Jan 
6lig, 60 6053) 69 61% ' 61g 614] 61'g 61's) 3,300) Bethlehem Steel Corp....100| 60 Dec30| 96 Mayl6| 66% Dee) 615 Jan 
615s} 6014 615s) 6014 61%, ‘ 61 61%s| 6112 6312! 39,400 Do class B common..100 59% Novi2 4 May16)|| 2661g Dee) 166 June 

#1041g 10414] 10414 10414) 104% 104% ' 104/44 1047s} 104!2 105 700 Do cum conv 8% pref... 96'g Janl5: 106% Aor29 93 «Mee! Iitg Oct 

_21%s_ 21%! 22 23 223, 22% ' 22 22%! 2214 22%! 1,409] Booth Pigheries._..... 21 Jan2il oats Sept 6'\..i0+ «ake ass 

*Bid and asked prices; no sales on this day. % Ex-righte § Less than 100 shares o Es-div and righte sz Ex-dividend } Before payment of first installment 
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For record of sales during the week of stocks usually inactive, see second page preceding. 








81GH AND LOW SALB PRICES—PER SHARB, NOT PER CENT. 
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Dec. 28 


Tuesday 
Dec. 31 


Wednesday 


Jan.1 


Jan. 2. 


Priday 
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STOCKS 
NEW YORK STOCE 
EXCHANGE 
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100-share 
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631,° 62 
,*103 
16%. 


484, 49 | 
2 30 { 
4212 43's 
*10112 102 
15% 16 
4653 47 
*10112 102 
62 62% 
101 


95 
115 





36% 
9812. 
12% 13 | 
189 190 


381g 3914; 
108 10834) 
*10S8 125 


93% 9434) 
111% 11234) 
71% = =72%! 


*lll 113 

56 B56 
8512 
434 


52 ‘ea 


1612 
834 
47% 
4314 
7% 


3814 
6512 


‘Fie - 


2814 
4212 


|*10112 


157 


4614 
*101ll2 


617%, 
*96 


*89 
115ig 


32 
50 
50 
9214 
3514 
$981 
2 


12% 
i$17514 


8014 
103 
*75 

375g 
10734 
10814 
1645, 

141g 
*41 
10114 
*95 

77l2 
1087, 

4334 
*46 

941g 
112 

72\g 

12 


51 


*111 


57 
85 
42 


5, 
1 
47% 


4 





1512 
48 47 
O4 as 
637g 
107 
17 
9934 
477% 
44 | 
738 
3814 
66 


' 65 

*10512 
17 
98%, 





9214) 

3514 

O8ig *.... 

1314) 34 
178%, 17612 

81 


805 

1047, *10214 
78 ; 75 
3912 +38 

10812e° 107% 

108%' .... 

166 | 166 
141g *14 

4312 

10114 

*931,4 


79 
1087 
44 
| * 465g 


937g 
1124 


% per share 
*150 154 


553 
65, 17% 
47%, 


247 

1121, 1 

26 

! 112 1 
314, 


2112) 
64 


Bl4 
1612 
1314 


32% 
3034 





147 4 








2 A3i2 


2614| 
7312) 


4i 73 Ble) 
127% 1273s! 
*113 «121 | 


*5212 
*85 
6612 


55 
89 
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3 per share 
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38 per share 
= 155 


19 
4814 


6 
19%, 
481, 
22 


$ per share 
155 157 
614 Gs 
19%, 21g 
4812 50 
221g 22% 
6512 67i¢ 


60ig 61 
*10314 105 
34 345% 





30 3012 
15153 15153! 
13 11g 13412) 
*32 84 

5712 
106 
79 


45 
6212 
4534| 


1012! 
48 | 
115 115 
2612 26% 
111% 1134! 
32 = 3214' 
3114) 
627 
71lie 
3314 
68 | 
21lg 
45% 
9612 
73% 
651g 
2812 
*4912 5lie 
19% 19% 
175%, 18912 
*10312 
2312 
4314 
*73 
152 
477g 
*90 


3043 
627 
69%, 
3214 
6712 
21l2 
45 
*94 
*70 
*63 
2812 


654 
*106 

*16% 1712 
*99 105 
*47 48 
43%, 4412 

7%, «67% 
*37l2 3912 
68% 7214 
119 125 ; 
4853 49 | 





1881,’ 

4 TAle 
10312 
78 
3834 


121% 


297, 

151% 

129 134 
8214 8214 
56%, 5712 

*101l2 106 
79 = 80 


45 
61% 
4512 
4614 
10%, 
*47 
115 
2614 26%, 
111% 113% 
32 48 B24 
3112 
63 
71% 
334% 
681g 
22 
46 
9612 
73\4 
651g 
2844 
507 
1 19714 
244 
44Al4 


21% 
76 


1881, 
74 

103 
75 
384% 


108 | 107% 


125 | 
167%, 
15 
4312 
104 | 
9614) 

2 80% 
110 
46 
47% 


5g 955s 
1135, 





633 
8914 
73 

12712 
121 | 
5Aly 

ae 
67 


|*107 


165 
141g 
4312 


2534 
*87% 
73 
12614 


*115 


54 
*85 
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2885 


385 
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12,050, 
300 
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aee EEEEY 
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GpoBaysedusgercrsy 
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ae ese), 
BE 
ee. 


BeEESi 


sf 





= 
SeSu08h 


speesbeaggecpesyeayyy 
el bt (ake 


$3 
th 





85% Feb 65 
59 Jan 18 


3 ver 
ee Day 
331g May14 
Nov23 





6954 
10512 May18 
21% May16 


5712 Nov22 
48 Oct 18 
13 Junel7 
40 


Deel7 
7214 Oct 28 








70% July26 
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OggaagEyerse says gy! 
SESEESERS SESE SSSR IE TSS SESS 


se 

ee 
Z 
3 


ByBHWSE ATES. 
PEEEERERT TEETER 


333 
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“Rid and asked orioss 30 sales 20 tni+ tay 


* Less toan 100 share 


t @x-rients 


@ Eec-die ond rights 


® Par $10 per share 


” Par $100 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Brchange method of quoting bonds was 


B 
changed 











ce 


and prices are now—"and interest” —ercept for interest and defaulted bonds. 
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Price Week's 3 Ds Price Week's Range 
ee & GE Range or Year N. ¥. STOCK EXCHANGE ge Range or Year 
eck Ending Jan 3 3 Jan. 3. Last Sale 1918 Week Ending Jan. 38. ~ Jan, 3. Last sais 1918 
Btw Ask Low High| No.\\Low High || Chesapeake & Ohio (Con Bta Ask| Low Righ| No.\iLow 
U.S. Geverament. .- General gold 4544_...... 1992'ne -s| 82% Sale| 791g oy 23) 72 
© 8 3348 Liberty Loan_.1932-47|3 D)| 99.53 Sale, 99.30 99.80.4316 97.29 102.50 Pei Rh aaa 1992\mq 9] ---- ----| 86% ee eninee 
© 8 4s converted from ist Lib- | | 20-year convertible 4348..1930|F a| S81'!2 Sale, 79% Siig 2h: 651g Sole 
erty Loan_.__........ 1932-47|3 D/ 92.90 Sale| 92.84 93.08, 129,192.26 98.50 30-year conv secured 5s... A O| 88% Sale| 872 89 | 76 «90% 
O 8 40 24 Liberty Loan__1927-42/M WN) 93.08 Sale/92.30 93 20|1223,\92.60 100.00 Big Sandy Ist 4s_...... 3 D| 77!2....| 75 Nov’l8....|| 75 75 
084s converted lst Coal River Ry Ist gu 48..1945)3 D/ 68 ---.~| 8512 Nov'l6)----//_... .... 
ETI, 1932-47|5 D/ 96.60 Sale|96.39 96.60; 529,\93.80 99.00 Craig Valley ist g 59.....1940)J  §| ---- ----| 96% Feb '16)----/|_._. ---. 
084s converted 2d Potts Creek Br ist 48_...1946/3 3) ---- ----| 84% Jam "13)----j/_... -..- 
hae .1927-42\M W/ 95.20 Sale93.90 95.29 22983 193.10 98.14 R & A Div ist con g 48...1989)5 jy} 72 76\g Nov'lS}....|| 76 7612 
0 8 4« 34 Liberty Loan..1923|M $/ 96.20 Sale 94.00 96.50; 21160 0) 99.10 2d consol gold 43...... 53 3| 88's 75 | 71 Oct VW cocslleens case 
U 8 4s 4th Liberty Loan.1938 A ©) 95.62 Sale 94.0) 96 18 47967/194.00 98.10 Greenbrier Ry Ist gu g 48-1940|M N| 73's -~.~| 88!2 Sept'l6)-../)_._. -... 
O 8 2s consol registered...41930\Q 4) 98 ---., 98% Aug’lS)..-.| 97 99 Warm Springs V Ist g 58..194i\mi 3) ->-- 113% feb '15)----'|. 22... 
C0 8 2s consol coupon... ._ Q J} 98 -.-. 98 Dec’l8)|..--|| 971g 93’g || Chic & Aiton RR ref g 38__.1949|4 O 55 | 55le 55lg 3 55l2 
O 8 4s registered. ._._..___ Q F| -.-. 106 (105 Dec’ 18 ---- 105 107 Railway ist lien 3448_._.- 1 3 3) 39 40} 40 40 1} 35%4 4712 
OC 8 4s coupon _______._._- Q F ---~ 106%' 106% Nov’15)-.--|/105 107 Chicago Burlington & Quincy— { 
© 8 Pan Canal 10-30-yr 28_k1936/Q F| 98 -.-.| 98 Jume'ls|----/| 98 98 Denver Div 48_._..._... 1922\¢ «| 99 100 | 99% 9914' 2 | O75g 99% 
© 8 Pan Canal 10-30-yr 2s reg "38\Q Ni 98 -~..| 99 July’18|----|| 971g 99 Illinois Div 3448__..__..- 1949|5 | 75's 77% 77lg Dec'l3|----|| 7ilg 79g 
0 S Panama Canal 3s ¢....1961'Q M| 88 —.-~.| 851g Oct’lS|--.-/| 85 35l2 ch SOR RED 1949\y 5, 35% Gale, 85'2 ; 13/ 80 8812 
lpicsscsdesagteonlgied 1\Q M 89 Sept’is)-.--/| 85 89 lowa Div sinking fund 58-1919/4 @| 99!2 -~--| 93% Oot'lS|----/| 98 90% 
os Island 48.1914-34\Q F 100 Feb °15)----//_._.. -... Sinking fund 4s__.___. 1919|4 @| 28% 9912, 981g Nov’l8/--../| 97 99% 
Joint bonds. See North. 
~~~ Nebraska Extension 4s...1927\m N| 922 94 | 93 93 89% 95% 
amer Foreign eo 1919|F A 99g «= 99% 127.) 941g 100 ji  Registered.........._. 927\M N| ---- ----| 91 Mar’l8)..../| 91 91 
Anglo-French 5-yr 5s Exter loan.|A O 96% = 97g oid 884 97g General 4s_.._........_. 1958im 3} Sls 83l2 380 82 78 89 
argentine Internal 5s of 1909_....|M 3 89 o'18,----|| 78 894 || Chic & E Ill ref & imp te g_.1955|y 3) 22 28 | 29% Nov'l8).---/| 25 30g 
Bordeaux (City of) 3-yr 63..1919|M N 101 10144) 102/ 34 102 U 8 Mtg & Tr Co --|....| 22. 23 | 20 Nov'l8|.-../| 22 30 
Chinese (H Ry) Ssof 1911\3 D 70 70 1) 531g 72 ist-consol gold 66__...... 1934/4 @| 100's ----|100 Dec'l8,----| 98 101 
Cuba—External be of 1904-|M 8 96 Dec'lS|----'| 90%: 100 General consol Ist 68_...-1937|M w| 75's 78's) 72 Aug'l8|--..|| 72 72 
Exter dt 6s of 1914 ser A_.1949/F A 93g Oct °18|-.--' 90%, 94%, U S Mtg & Tr Co ctfs «|.. ..| 25 -=~=| 75% Oct "18 -.-.|| 70 75% 
External loan 434s. ....-. 1949\F A 82 S2ig, 10) 80 84 Guar Tr Co otfs of dep.._.. i al ae 75 Nov'l8'..-./| 75 75 
Oominion of Canada g s...1921|A O 97 98 54/ 93% 99 Purch money Ist coal 53..1942|F A} 56 ----| 97% Feb °13)--.-)|_._. .... 
Do do .-1926|4 O 963 9753! 35'| 907% 97!g Chic & ind C Ry ist 53...1936,3 J) -2>-----| 32, Mari7|----||____ ...0 
Do do .-1931|A O 971 98 | 52) 88% 99 Chicago Great West ist 4s_.1959|M $| ,62'4 60 
French 5348 secured loan_|.. -- Sale10453 105 | 974) 94 10512 |] Chic Ind & Louisv—Ref 68-1947|j | 103 ----|101 Nov'ls)--.. 101 
Jagenase: £ loan 4448.1925|F A 87 87 1} 801g 92 Refunding gold 53_...._. 713 3| 82 ~--~|1001g Apr °17)-.-./|_... ..-- 
series 4'48..-_... 1925\5 3 86 Deo'ls|-...| si 92% Refunding 4s Series G_---1947|3 | 5 ---=| S4lg Apr *17|-..-/)777 > Lloe 
Do do * Spe 851g 85g «861177 «90 Ind & Louisv ist gu 4s_..1956|3 J) ---- ----| 70 Nov’l6 ----/)____ ..-. 
loan 4g__.......- 1931/3 J 75's _75ig) 1|| 737, 76 Chie In} & Sou 50-yr 43....1956)3 9, Sl'2 ----| 961g Jam ‘17)--~-') 1. 1... 
Lyons (City of 37t Ga_----1919|M 101 = 101'2! 86/ 84 102ig || Chie LS & East ist 4448__ _.1969|9 D| ---- ---- 97% Deo "16|---.|| 77... == 
(City of) 3-yr 63_.1919|M N 101 10112 ses 103 Chicago Milwaukee & St — 
Mexico—Exter loan £ 5s of 1899/Q J 64 Deo’l8\----/| 40 64 Gen"l gold 43 Series A_...€1939|) 5) 75 76 | 77% 77% 5) 70% 825% 
Gold debt 4s of 1904___.- 1954|J D 53 Nov’ls|-..-/| 49 53 Registered _.._.....- ~€1989/Q Jj -s-- -=--| 9258 Feb "16 ----"|_ 1... 
Paris (City of) 6-year 6s___-1921|A O 9914 99%) 631) 815, 9912 Permanent 45__-_ 22.2... 1925|§ Di $Y%s 84 | 80 81% 20) "761g 88ig 
Tokyo City 5s toan of 1912____ .. M $ 81 81 4; 68 82ig Gen & ret Ser A 4i4s_=_-a2014|A ©) 72!2 Sale) 704° 744 117) 64% 81 
0 & of Gt Brit & Ireland— Gen ref conv Ser B 5¢_.-a20i4\F A| 81 Sale) 80 84! 45) 74 94 
3-year 544 % notes__....- 1919|M 99% 100 | 678) 95% 100 Gen’l gold 3443 Ser B__..¢1989|3. J} 96 69 | 66 Nov'ls|----/| 66 66 
5-year 544% notes... . --1921|M N 981g 99's) 188) O15, O8ig General 414s Series C__..¢1989|J J, 83  87!2 88% Dec'lS ----| 7712 89g 
Convertible 544% notes..1919|F A) 101g 10153; 747|| 97% 105 25-year debenture 43____. 1934\3 | 72 74/3 76 Dec'lS ----| 66% 81 
20-year goli bond 5343 -.1937|F_ A’ 1014 101% 252.1007 101% Convertible 4/48....--_- 1932)3 Di 81, Sale, 75 = 8i | 55) 714 89 
the $5to£ Chic & L.Sup Div gbe_-.-1921|5 3) 93's 95% 97% DeclS----|| 97 97% 
Chic & Mo Riv Div 58_.-1926|3 3) 95's 100 | 92 Oct "18 --..'| 92 94 
Chic & P W ist g 5e_.__--1 3} 93% Sale| 985s 935s «= 3.| g5ip 100!g 
m S| 9714 Sale| 9612 974 39) 87% 98% C M & Puget Sd Ist gu 49.1949|3 J) -~-- 782, 79% Dec’ 18)/-.-.|| 741g 80 
m 8) 974 93 | 96! 96'2 12) 877g 99% Dubuque Div ist sf 6s...19283 3 =~ -=| O7lg Aug’l8)..--|| 97ig 99g 
A O} 974 98 | 991g 994! 1) 87% 991g Fargo & Sou assum g 68_.1924|9 J) ---- 104 /104% Sept'l7|----|) 2. 
a. --| coe ----/102 Dec'l8}-.--!|1024 103% La Crosse & D ist §4.....1919|J 3} -~-- 1034/ 98 Jan '18)-..- 98 
FY D} 101% 101%'101 Dee’18\----|| 9314 1035s Wis & Minn Div g53_-.--1921|J 3, 98's 98% 98 Dec'l8..-./| 95 100 
1963/M S| 101% 1014102 102 1 1 Wis Vailey Div ist 6¢_...1920|J 3} 99 --~-| 97% May i8|-.--|| 971, 97% 
1959\M Nj -.-- -.-- 92 924' 5/85 94 Milw & Nor ist ext 4348..1934/3 D) $S'2 -~--| 9012 Deo’l8|..--!| 85 "90!z 
-1958|M MN) 92% 9312 924 924' 1) 85 94 Cons extended 4}48...-1934/3 D| 762 90 | 901g 90'2 2) giy Oitz 
1957|m0 s = 9312 oe Prenat —- 85 93'4 One © Tier Wert Mie to 1000-190012 A a i + | ad gmge se ~tg 
% Corporate stock reg..1956 wo<e is *18)---- 90% Registered - _.... A ‘ Deo'18'-.-- 1g 
on 7iM ™ 102 Sale10i 102 | 18) 9353 103 General gold 3}48_...... 1987|M N| 70 72 | 72 Dee'l3 ----| 671g 75 
Corporate stock...1957/M N/} 101% 102 |101 101g 14) 9312 103% || — Registered......._._. p1987\Q  F| -s-- ----| 71 Oct °18\----' 71 «=71 
334% Corporate stock...1954\M N)| 834 84%) 841g Dec’l8\----| 76 85 General 48_._........... 1987|M mi %2'2 85%) Bilg 8i5s 9 | 797% 88 
ai 1M 8] ---. 98 | 99 July’l8\----|| 99 99 Stamped 4s__......... 1987|M WM) ~~-~ S2iz 8i% Oct'lS|-.-.|| 79% B22 
Canal Improvement 43__-1961/3 J) ---- 101 | 98! July'18)----|| 941, 98lg General 5s stamped... _. 1987\|M | 100!2 -.../100!g Dec'lS ----| 9912 103 
ie aes 9734 Dec'18\----}| 971g 981g Sinking fund 6s ....1879-1929|A ©) 102% ----|104 Muay i8 ----| 104 104 
-.-1960|5 3} ---~ 98l2, 97's Oct *18)----|| 941g O7ig || — Registered. ...._. 879-1929|A | ---- --- -|109!g Apr 16)----'| 2. 1... 
Canal Imorovement 4443_1964/3 J) ---- 106%'106!g Oct °18)----'/105 10312 Sinking fund 6s_.._. 1879-1929|A ©| 9%7'2-.-.| 941g July’18 ----| 941g | a 
Canal Improvement 4348.1965|J_ J) ---- -~-. |102!g Dec’18)----|/10212 104'g |]  — Registered. ...... 1879-1929|A 0} 9%! --~~-| 96 Nov'l8|-...) 
prov’ M $| ~~. 10712 106%g Oct °18)----||1041¢ 10712 Debenture 5e_.......... 1921|A 0} 98 992 93 18-020 98 
M 8| ---- -.../100ig June’18} -.--! 100ig 101% || — Registered..__._..-- 21921|A O| -----=--|100 Jan °18|-..-/'109 100 
J 3) ---- -. -| 78% Deo'l8)---.|| 73% 78% Sinking fund deb 5s..-...1933|M N| ---- 98 | 98 Dec'ls -...'| 92ig 
eg Sale, 70 70 1l| 44 71 || #£Registered____.._ oe M N| ---- ----| 97 Nov’'l8|-~--j| 9412 97 
Des Plaines Val ist gu 4}48°47,\M 8} 77'4 ----|1011g Oct '16 <noel an ei 
Frem Elk & Mo ¥ ist 68_. A | 109 -.-./110 Dec'l8|-..-\/101 110 
Q J} 55 57 | 57 Dec'lS}-.--/| 51 64% Man GB & N W ist 3s.1941/3 J ---- Jan'l7)~---)) 2.2 ---- 
Muw & 8 L lst gu 3i40...1 BS 3) wan wo-eleeee 22-2. 2loe-o|_ 8 oon 
A ©} 85ig Sale| 83% #854) 153/79 90 Mil LS & West ist g6s_..1921)m S| 101's ----|100!g Aug’l8|----/| 98 10Ziz 
5A 0} 80 83 | 851g Nov’l8)..--'| 791g 85t2g Ext & imp sf gold 58__. Ff A| 98% ..--| 961g Nov’l8!-.../| 93 938 
Nov}; 79% 804 76 76 71% 82 Ashiand Div ist g 68_..1925|\m@ 9) 105'2 ----~|111% Dec 15) .---'|_» . -.-. 
Te Fanon abies | 73g June’18|----|| 73ig 731g Mich Div ist gold 6s_..1924)J 3) 105 -~-- 102ig May’l8)-..-/|102'g 1021s 
M ‘Ni 78t2 78% 79 79 21'| 70 = 82ig Mil Spar & N W lat gu 48.1947\m@ S| 804 9) | 76 Oct °18|-..-|| 73 76lg 
3 Di 77 Sale| 76 78!2 7) 7itg 87 St L Peo & N W ist gu 58.1948|J 3; 94 9 | 98lg Nov’lS)..../| 92 98ig 
3D 9 98 | 95 "95 | 1) 82 961g || Chicago Rock Isl & Pac— | 
Mm S| 92'g Sale 92's 92's) 1! Qiig Oiig Ratlway geceral gold 48...1983'3 J) ---- 81% 79 794 9 72 Bay 
5 3| ---- 82% 79 June'ls|-...\| 79° 79° ||  Registered............ 1983/3 J| -------- 71% May’18!....'| 718, 71% 
J 3} 79 80% 78g 81 18| 745g 86 Refunding gold 48___._.- 934\A O| 76 Bale 75 7612 245) 621g 8014 
M 8} 85!2-... 85% Dec'lS)----|| 79 85t2 20-year debenture 58-. _.. 1932|3 J| -:-- ----| 80'g Aug’lS|----'| 66 80%, 
M $| 93 _...| 99% July’17|----}/_ _.. .... RI Ark & Louis 1st 4548..1934\m 8 70's Sale 70ig 70i2 16/62 73 
M 8| 83% 86 | 84i2 86i2 11°77" “su, Burl C R & N Ist g 5s_...1934/A O| 96 Sale 96 96 951g 96 
3 Di 87 88 | 85% 8712) 8174 89g C RIF&N W lst gu5s..1921\A @| 97% 9812 971g June 17/---.\|___. --.. 
MN 96 ~.-.! 98lg Nov’l8|----|| 955, 931g Choc Okla & G gen g68..g1919|J J) 95's -...| 97 May's ----| 95 100 
3 3| 80'g 89 | 78 Oct "18|--.-/| 7g 78 Consol gold Se........ 1962\M Ni ---- 92 | 93 Mav'ls/....'| 93 93 
3 3| 111 -.../120% Aug "16)--.. Keok & Des Moines ist 5s Ao 71 | 65 654 57 70 
MN 79 78's _— 78ig 691g Siig St Paul& KCShL ist4s"41F Al 70'2 Sale 70ig 71 9| 69 72 
A O} 108 ..../108 Dee'ls}/----//103 103 Chie St P M & O cons 6s....1930/5 Dj) 107!2111 |112 Nov’l8 ----|/102 112 
A O| 03% .-..|105 July’15)---.// LL Cons 6a reduced to 3446..1930|3 Dj) 83's ----| 88 Sept’lS|-...'| gil, 
J 3} 88% Sale 834 894 13/ 85ig 92% Debenture Ss..........- Mm 8} 8553100 | 97 97 851g 97 
De ome aad | 90tg Sept’17|.-_-l|_-- North Wisconsin ist 63_..1930|3 J} 104 -..-'118 Nov’l6|.--.//_... .... 
A O} 814 Bale, 801g  82l2 35 | 73ig 87 St P & S City ist g 6s__..1919/A O| 99% ----100 Dec'l8|..--/| 99ig 100% 
7 IN ah ck wit cabins 92% Mar’l7| .-\|.... ..-e Superior Short L ist 6s g.cl930|M 8) 90 ----| 95 May'ls/..-. 9 
¥ 791g Sale| 7712 80 | \93| 75% 88 Chic T & & So East ist 58..1960|3 OD) ---- 68 | 58 July’l8|.... 
J D) 8l% 85 | 81 82%, 40! 75% 92% || Chic & West Ind gen g 68..71932/Q M| 102!2 104'2 10212 102tg 1/1021 105 
gh Peuedt” a8 des “14, . 60-year 48......_. 1952\ 3| 64'2 Sale 62 65 | 34) 62 
M M| 831g .__.} 87!2 8712 1'| 801g 87l¢ |} Cin H & D 2d gold 4443__..1937|3 3) 75 -=--| 90 May’l7|-.--/||_... ... is 
MW 78 Sale, 78 73 7172 83 Cc Ft W Ist gu 4s g 1923|M M, --------| 88 Mar*ll|-...//-___ .... 
J 3} 82 87 | 86% 86445 2/80 88ig Day & Mich ist cons 444s 1931|3 J) 84 -.--| 78 WNov'l8|....|| 79 79 
M S| 80ig....|100 apr 17|----/|/.... _... Ciev Cin Ch & St L gen 48..1993/3 Dj} 7l's 71%) 711g Tile 2/59 74% 
A QO) 95% -.--| 93!2 Aug’l8)----/ 9312 96g 20-year deb 4548........ 1931/3 J; 79 80 | 80 80 | 1] 65% 83, 
By | oh ro priate 101'4 Nov °16|..-.!].. 2 288 General 5s Series B____.. 1993|3 D| 78 87!2 8614 Aug’lS ...-\| 80 86% 
3D) 05% ___-| 99% Oct ‘17|----| Pe ae, Cairo Div ist gold 43_-..1939|3 J| 69's -.--| 83% Mur’l7\-.-.'|_-__ 8. 
A O| 89% ....) 88 May'l8--..|| 88 88 Cin W & M Div ist g 46..1991/3 3} 67'2 ....) 63 Oct '18|..-.|/| 62 65 
AO 98 .. 99'g Mur't3\--.-/| 99ig 991g St L Div ist coll tr g 4s_..1990|M N| 76's 77 | 76 WNov’l8..-./| 63 76 
M $| 9912107 | 99% June'18|--.-/| 99 99% Spr & Col Div ist g 46....1940/M $| 74's ~.--| 731g Jume’l7)..-./)._.. -.. ~ 
M Ni 87% -...| 993 Oct "17|----/|_ il} W W Val Div ist g4s....1940|\J 3) 68's ----| 84 MNov’l6)-.../|/___ -_- 
A @| 76% ....| 9% Nov'lé|..../|"--- ~~ "~ C1 8t L & C consol 64.__.1920/M N| 99'2 100%! 99 "18! ....|| 99 
J 3] 86%4 -...|103!g Feb '16,----/| 9 8 ist gold 49__......--- 1936/Q F| 82 90 | 87 Deo 'l7|-.-.)|___. -... 
F A} 101 --../101 Nov'18'----\|i0i 103 Registered... .... -h1S98IG. 6) ueco cn-e 88lg May'16|..--/|.... 2... 
J DO OL ~~~.) 100% Sept’ls|-.-_-.'| 991g 10312 Cin 8 @ Ci cons Lat g 58..1923)3 J) 92% ....|102'g Jam ‘17/.---/|_.. -.-. 
A ©] 95 96ig| 94 9612 13/85 100 CCC & | gea cons g 66_.1934|3 J} 107 -.-./106 MNov'lS,..../|106 106 
3 D| ..-- 8419) 82!¢ Nov’18,....'| 8219 84 Ind B & W ist pref 46....1940,A O} 72 -..-| 94 July’08 ..../|__.. .... 
F Ai 100 102 | 99% Dec’lS|--..|| 961g 99% O Ind & W 1st pref 5e...41933|Q Jj --------|....  ...|---l|___. ose é 
MN 94 94%) 94 94 85 «945g Peoria & East ist cons 48.1940|A O 53 59 4\ 40° 62 
3 D) 731g ..-.| 72% Nov’lS|--.-|| 72% 72% Income 46............ 1 Apr, ---- 16% 17 Oct eae 12 «17 
J J| 86%~...| 90 May’l8|...-/| 90 90 leve Short L ist gu 4346...1961/A O} 93 -...| 90 Dec'lS ....|| 831g 90 
3 3} 87% ....| 97% June't7|-..-/]. 2. 2. Colorado & Sou Ist g 48_...1929|F A Sale, 8712 88% 31 | 82% 91 
3 Ji Qltg -..-| S4ig Aug’ls}..._|| 841, 84is Refund & Ext 4}49__.._. 935\m N| 79!2 Sale 78 7912 24) 66 82% 
M Ni 865 _._.| 88% Dec'lS/....|| 83 Ft W & Den C Ist g 6s_..1921|J DO) 99'2 -...| 99% Dec'ls|..../| 96 99% 
J 8) 105 = Salel101 105 | 25|100 108ig || Conn & Pas Rive ist g 49...1943/A O| 65 -.--|----  ...|-2--/|_ 2. -one 
Q J| ~.-- 106i2)100 Sept’ls!..../100 104 Cuba RR Ist 50-year 58 g_..1952\J J) ..-- SO. Feb 16) ..-sk da eee 
J 3| 99% ...|100 Dec'l8)-...|| 97% 100 Del Lack & Western— } 
J 3) ---.----|100 Apr 18|....//100 100 Morris & Ess let gu 3548.2000|J @) 745 .---| 71 Oct’l8'....|| 71 75% 
Oe  FPheihaat 100%g Jam °13)...-/|.... .... N Y Lack & W ist 6s.....1921/5 J) 1015 ..../102 Deo'l8'....||100 1021, 
Q Fi 70 75 | 66 "18|..../| 65 67% 5e....-.-1923/F A} 95% ---.| 96 Oct "18|..../ 95 98 
5 3| Ql ....| 91% Nov'l8|..../| 80 94 Term & Improvt 46_...1923|M8 N| @llg 96 | 92 Dee'lS..../| 92 G3% 
mN 98 99% Dec'lS|_.__|| 94% 101% Warren Ist ret gu g 3}48.-2000/F A) -... ..-./102ig Feb "08)..../|.... .... 
mW 100 110410 Jan’t7) LL \ 
© Orlow Friday. invest tale week, 6 DusJaa. 6 Due April. ¢ Due May, g Duc June. * Due July. & Due Aug, « Due Oct. 9 Duc Nuv. ¢ Due Deo. # Option sale 
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Price Week's || Range BONDS Price Range 
Friday Range or i N.Y. STOCK EXCHANGE 43 Friday ‘| Year 
Jan. 3. Last Sale Week ending Jan. 3. x Jan. 3. 1918 


Low High 


95ig -...| 9412 Nov'ls) 
841g 85%) 85i2 8512 
95 Sale| 95 971g) 
75% 80 | 76l2 7612 ‘|| 7l Ti 
1031g ....~| 103% Sept’is 1011g 103% 


73 Sale| 72 73% || 601g 77 
75% Bale| 75% i 75% 68 30 
---- 30 | 90 Nov’ls 70. 90 
574 Sale| 541g S58ig) 12) 48% 63 
82 92 | 87% Nov'l6é aa bia doteanel 
earinds ama * nips capaiciie soap 
70 72 | 10'63 75 
57 59 5) 50 Gilg 
82 "i 6 eh | on ee 
751g July’16|----||.._. ---- 
83 Dec ’18|----|| 73 83% 
96% June’18|----|| 96% 9712 
94144 Dec'18|----|| 90 100% 
1051g Mar’08 eet. ed 
wo--| 87 Mar’ls\----'/| 82 87 
99 102 | 99 WNov’l8|---- 
10012 10053/1001g 1001, 2 
81% .-..| 781g Oct *18)---- 
97%, -...| 961g June’18)---- 
9014 ....| 931g Jan’18\---- 
96% -..-| 991g July’17|----||_-.. ---- 
8714 ----| 94% Nov’l5|----||_... ---- 
100 101 |100% July’18)----'|100% 100% 
69 71 | 701g Tile, 73: 65 79 
~--- ----| 84 Deo 16 Tsien ‘eniehiiial 
551g Sale| 53 56 69 4912 G4ig 
w<-~ ----| 738 June’l6 ecraven anabondl 
71g 8514) 86 Dec'ls 
477% Sale| 47 48 
47 4814| 46% 4814 
52 Sale| 52 53 
951g 9512! 95 Deoc'ls 
854 ---.|106% Jan’17 

99 Dec'l8 


97 Oct '18 
108 Dec ’18 
103 Jan’1s 
102!g July’17 

85 Jan’1s 


80 80 
-<--- ----|1004 Dec’06 
55 


60 June’ls 
eet Fs 97 97 97 
----|108 Jan’17 | SEE Soe 
71 | 67 Oct'ls 62 67 
---~-| 231g Jan’17 nvitteinan sonata 
1 0 97 97 7| 97 97 
ta June’17 asienan  atininee 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Jan. 3. 


Iraterest 
Pertod 





Bia Ask'|Low Low Hib 

Delaware & Hudson— =. na oo 
let lien equip g 4}4s......1922 1 

lst & ref 46.............1943 

conv &s........-1935 

Susq conv 3 4s_...1946 

Saratoga ist 7s..1921 


97% 103% 
-=-- 10012] 99% Dee’l 9614 101 

"79% 222 mat Aa 
79 


CammZOUGnmZaOrrc d>uL mOunGZowreuuZG Zea Zona vOmaZ alavucmmuna: OO 


98 100i) 96 Nov’lS|----|| 91% 96° 
86% 


wenis | Ti 
98 | 85 





1061g 11212 
10012 105 
86ig 882 


831g 88l4 
100 1011, 
915g 9512 
10412 10712 
9312 100 
78 89 
10014 ..-. 
55% 57 
80 83 
9414 -._. 
101%g 112 
80 83 
925, 101 
88 961 





ook 
E 





(eit 


a) 
Zar 


4 
6714 Bept’18)- 
95 Feb’05 
95 Aug’ls 
9773 May’16 M 
101% Dee’18! 10114 10212 
99 = Apr’l8|----/| 99 99 
93!2 Jan °18) 931g 931g 
60 July’18 60 (68 


77 + Mar’l0 eoce “sce 
75 WNov’ld anita omen 
9112 June’17 ais ay “alanis 
101 July’18 101 104 

103 Oct ‘16 acces Sore 
7812 Nov’'18 Tile 79% 
45 45 6/ 41 531g 
501g Dec’18 





aS 
agzee 


Hee > ZITA ZZ sy PP Ae eee er ep ZL ZC ESP Pe Zee Pee aageee g>>2“ 
ge 


° MOOK ee POe ee Oe eee Oe eee eee Oue Kn FOOORRL VOL RP a Zu ZOueu un ZOOOP une wtOmnZnZu00u Zur ortun Zoo0Zeu 


"75m BSig 
wece eoce woce cone 401, 52 
*56lg ..-- inintsinl Sanibiem ie 
75 80 80 
951g Sale 
Te 
86 88% 
“te rw 
S33 ttiede 
106 sans 
94 10314) 94 94 
90 99 |1021g May’16 
871g 88 Dee’18 
851g ---..| 9512 Mar’l6 show ones 
761g .... ane onee 
80 





' =@ 


80 690 
9412 102 


44 WNov’ls 
41 Dec'l8 
325g Dec’18 
40 Nov’'l6 
691g Apr’17 
60 Oct’18 
53 Nov’ls 
731g Nov’'18 
55 Nov’'ls 
51 .Dec’l6 
30's Nov’18 


885g 89 

95'!2 Dec’18!_.-- 
91% | 

6253 


83 
101% -..- 10014 10014 
11012 ..../108 10453 108 
1081g ..-. onan wmae 
99 ¥ acoe 92% 95 
O74 «one wie emake 
PRETO 
Big Big) 8% 
821, Sale| 8212 821g 
86 | 84% 84% 
73\2 June’1is 
76ig ....| 731g Oct’1§)----! 
76'g ---.| 75 Feb’18'---- 
89 Dec'18 ----' 


a: 
nd 





° 
de 





REE 


A 
A 
A 
4 
5 | 
J 
of 
J 
1/\Q 
| 
1/3 
PI 
J 
J 
J 
J 
F | 
 ] 
J 
A 
J 
J 
J 
J 
5 | 


AW 
See 
en 


at bt pee tt 





B. 
ti 








8 I Ist ref & t g 58. .b1952 
st cons g 4}4s 1999 
1999 


ZZ 
BS 8k & e g = 2 
ERRTIT CKKSPHSE: Po; KEI SHE: HReeoge ou“ E reer Ve wOS E> MEMES AEN EM EMME OKP RERM EMR SOOE ESS: b> 


Bee 
Pee 
S38 











+ | habehel™) 
DEDP>> MOWZOPEZ: Ou! w2rPU «uz 


“78ig BA 


"80" prion ne 


Unified & ref gold 4s__.1929 
80 Dec'l8'---- 


95% Sept’ 12\----| Riv & G Div ist g 4s__- 
837g a bin 12, Verdi V I & W ist g 58... 
71 May’18/----/| 7 Mob & Ohio new gold 6s.... 
772 80 3 y lst ext gold 6s. 
72 Feb’18!..-.- General gold 48 
78 Nov’l8|---- Montgomery Div Ist g 5s- 
-| 79 £=¥Feb’l4|---- St Louis Div 56 
73!2 Nov'18 K St L & Cairo guar g 4s_...1 
83 Augl2 Nashv Chatt & St L Ist 5s_.1 
102 June’lé | Jasper Branch ist g 6a_..1 
5814 Sept’ 18}-- Nat Rys of Mex pr lien 444s. 1957 
62 Oct ‘18 62 Guaranteed general 4s. ..1977 
70l4 832) 651g Oct'ls Nat of Mex prior lien 4}4s_. 1926 
Sg ....| 80 June’lé ist consol 4s 195 
805g Nov’16 ew 
801g Dec’18 N O Tex & Mexico ist 6s___192 
92 Nov’ld Non-cum 
11712 May’10 
72\¢ ..--| 90 Jan’l7 
99%, Sal 


e 9934 A 
90 386Oct'ls 90 690 Ref & imp 4s “A” 
65'2 July’18 New York Cent & Hud Riv— 
94 94g 
70'g Oct'ls 
65 arg 4 


ZZuZO 
te & © 


1953 
tei Div iat gid. oet 
ie Vv g we 

Louisv 


are -F 4 
Be ee 
SSSFSS8sss 


104'4)110'4 Mar*l7 
wo-~| Slig 35 
38 | 35 Aug'l6 
----| 96% Feb'l3 
aN. Ge 
69 | 69 Dec'ls 
97ig' 96 Deec'l8 
57 5Alg 
Sg Sale| 991, 100 
7612 7612 
Sale} 82 82% 


71 


35 8 
KpPaaaeagnnass-“ pune Peep epee pe azeOu“Z ES“ 


= 
o 





ooze 
24 
"10 
1 

1 


#18|---2|| 86% 86% 


104 May’l6)-..--||-... ---- 


SEEESSE2555 


“$0” Nov'ié|----||.--- ---- 
“550 oat a 
i Mart... 
971g _---| 95%: June’l8|_-__|| 95% 96% 


2 Due Sept. ¢ Due Oct. &# Option sale. 


— ileal 
S888 
we 





ZZwwO ener wOuD Zu mOGGOOUCl eo P ru ue PP 


afi 
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Price 
N. ¥. STOCK EXCHANGE Friday Year N. ¥. STOCK EXCHANGE Friday iy — 
= . 1918 Week ending Jan. 3 Jan. 3. 1918 
N a Sa 77% Low High - Bia Ask 4gh| No.|i\Low High 
Oe ee cela. CL | ee De ae te cons gu 4343..-1963|F oot tl os Mov tei] See bo 
Rutland > eae St L & P Ist cons g 58.-1932|A ©| 101 104%) 9812 Oot’18|__--|| 96% 100Ig: 
6i's aa: & Pekin Un Ist 68g--1921/ F| --.. -... javitc is ae 
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of 7 Seer & Boman Se. O} 9012 ..-.| 83 Aug ’13|..--||___~ _--- S “S5ig “Bary 71g Sept = “==“ll-ge* spe 
NY W’ches&B Isteer14}481946\J 3) 52 “357 ~Géie eae 
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SHARE PRICES—NOT PER CENTUM PRICES. Salesfor STOCKS Range Since Jan. 1. Range for Previous — 
ne nena Zz BOSTON STOCK Year 1917 
Saturday onday Tuesday Friday EXCHANGE 
Dec 28. | Dee 30. | Dec Bt. | "san-1."| Jan-2° | Jan.3 | Shares " Lowen. | loom | set 
: } Railroads 
133 135, 134 135 | 135 135 ' 135 136 | 134 134 443 Boston & Albany....... ~100| 1221g Apri7 120 175 Jan 
68 6812 = 684! 66 68 ; 671g 68 | 68 6912 2,967 Boston Elevated........ 100| 37 Jan 2 27 79 Jan 
“93 95 | °93 95 | 95 95 ; *93 ....| 93 95 24'Boston & Lowell_.-------100| 80 Julyll 701g 133 B.~4 
*2914 29% 29 2912! 2912 30 ' 301g 31 a 991\Boston & Maine.........100) 19 Jan23 15 45 
wg Sf... 3 te : Last Sale 168 Dec’18,; -.---- Boston & Providence.....100| 150 Aprl5 150 213 Jan 
ee OE 50. 50 .50 ’ *50 3 |... ----| 1,150, Boston Suburban Elec_.no par) .50 Dec30 2 3 fad 
eo et 38 ee is 32 ' eae. By ae EONS: 176 De we 3. no par| 10% Mar 1 9 30 
PRS Tee an PMC I ee ay Mgt PU geen : Last Sale 41g Nov’l6; ....-- =— & Wore Elec..no par|....-...-. ss sehsakc pe een oe 
o; we? ee : Sale 30. Nov’l3| _-.---| Do pref ..-....._- par| 26 30 38 Feb 
*___. 135% *___. 135% *_... 135% : Last Sale 138 Sept’18| ..-..- Chic June Ry GUSY. 100} 138 July 2 148 150 Jap 
* anual 66> toca ™ ‘epee : Last pee RE concertos 00| 821g Apri8 831g 108 Jan 
*110 115 |*105 115 |*110 115 ; Last Sale 115 Dec’18| ....-- Connecticut River....... 100} 104 Febi9 10212 140 Mar 
*57 59 | *57 59 | 57 57 : 58 58 | 108|Fitchburg pref........... 53 44 781g Mar 
a... rer ; Last Sale'109 Oct’18| ...... Georgia Ry & Elec stampd 100] 106 Septi9 116 133 Jan 
*70 74 1|*70 74 |%*70 74 ; Last Sale\70\4 Oct’18 83 921g Jan 
82 82 | 82 82 82 ‘ a EE Meme SRE ES 78 1001g Mar 
24 2%) 2 2igi 2 233 ' 23g, 233) 2% 27) 3, Cos. oti 1 6%, June 
litg 12%) 11 12 10% 12 : 12 12%) 124 13%) 5,094) Do pref stamped..... 100} 81g Jan22 6 31% July 
30% 3133) 30% 32%) 31 32% ‘ 3llg 317g! 3134 32%| 1,846\N Y N H & Hartford_.__- 100} 27 Feb25 21% 52% Jam 
ps, ee Hike, ee Oh. ae : Last Sale 92 _Nov’18| ...-.-. Northern New Hampshire.100| 84 Oct 7 90!g Oct) 105 Apr 
*107 _---|*104 _._./*105 109 ; *105 109 | 105 105 10/Old Colony......... ...-100| 28812 Junel4 85 Dec| 135 Jam 
*18 20%! *19 22 |*__.. 22 ' Last Sale,20  Dec’18| -.---- Rutland, pref_.......... 100} 20 Jan 2 161g Dec} 841g Feb 
*91 101 | *91 #100 | *95 101 : Last Sale 90 Nov’18| ...-.-- Vermont & Massachusetts.100} 80 Aug 6 83 Dec] 110 Jan 
441g 4419) 431g 4412] 431g 45 : 45 45 | 46 46% 677| West End Street........ - 50 Feb20 34 Dec] 561g Mar 
*52 «53 51 51 ° ee | Be Mees Fee 47| Do pref ............. 50} 47 Janl6 245 Dec| 74 Jap 
' Miscellaneous 
99%, 1005s} 100 10114] 101 10112 : 10112 10112) 10114 10112 830|Amer Agricul Chemical...100} 7812 Jan 2 73 Dec| 94% May 
97 97%) 971g og 9612 97 . 98 98 | 9712 98 211|, Do pref _.... Rw ose 100} 8853 Jan 2 88 Dec] 103ig Jan 
55 55) *.50 *55 1 : .55| .60 .60|  600|Amer Pneumatic Service.. 25) .40 July 1 1 Dec} 2% Jan 
5g 5 OB bls 5 OBle H 53g Ble! *51q Ole 450| Do pref .......... --- 50| 4 Sept30 71g Dec| 14 Mar 
*1111g 111.4] 11112 11115 111 111 - 111 111 | 112 113 140|Amer Sugar Refining_._.- 100} 99 Jan 2 90 Nov| 126% June 
11212 113 | 113 113 |*11212 114 ' 113 114 | 113g 113g 138} Do pref .............100] 107 June 4 105 Dec] 1211g Jan 
9712 9814] 97% 100 101 ' 10012 101 | 100 101 9,793|Amer Telep & Teleg_....- 100; 90% Aug 5| 109!sOct 9]| 96 Dec| 1284 Jam 
501g 50ig) 50%, 50%) *51 5ill2 : 5lig 5Sllg] *511g 52 32|American Woolen of Mags.100} 45!g Jan 8 May24|| 38% Nov| 58 June 
95 95 | 9412 95 | 95 95 ' 941g 9544) 95 9538 450} Do pref -..... Mthsicdiniy 100} 90 Jan 3 2 Decil|| 28714 Dec| 100% June 
*82 83 | 82 82 | *81 82 ‘ Sete 25|Amoskeag Manufacturing....| 601g Jan 2) 92 Nov 8|| 60 Dec} 75 July 
*75 80 73 78 781g 7812 ; i, Bs PRR ORS 16] De. MOls.cssccissn lt... 76 Jan 7| 82 June 5|| 75 Dec] 971g Jan 
*16 1812) *16 1812] *16 = 18!l2 : Last Sale|18 f. SEN Art Metal Construc Inc... 10} 11 Feb21| 219 Decl3 6 Dec Deo 
#10912 112 {2107 107 107% 10753 : *10612 108 |*107 109 110 Ad Gull & W186 Lines... we 98 Janl5 Febl 88 Sept] 12113 Jan 
We ccc MO BROS H Last Salei65 WDece’l8} ....-- DO MR kcnsivetadiion 581g Jani7| 6714 Nov2f|| 651g Feb 
21% 22 | 22% 23 “t% 227 ' 22 221e| 223g 22%| 1,485|Booth Fisheries...._. 21 Jan25| 281g Sept 5||_.... ....|....----- 
1453 147] 145g 14%] 14% 1434 ' 1414 14%] 14% 15 | 2,160\Century Steel of Amer ine. 710 10% May18| 147s Dec28|/_.... asesloence Sone 
13 13 | 12% 13 121g 1212 : eee ge eet Cuban ghetto ils May 1 9 Dec June 
*412 5 4% 4%| 419 Ale P Me. Oe ‘115|East B Land........ 10 Jan31| 5% Mayl5 3% Dec| 10 Jan 
166g 170 | 171 172%) 170 171 ' 170 172 | 170 172 Edison Electric Tijum_---100 134 June21| 186 Nov21|| 133g Dec] 226 Jan 
62 62 61%, 61%) 6lig 6153 ' 6114} 59% 6012 271g June27| 6414 Novl6 |...-- .... pa, ee 
*147 148 | 148%, 150 | 149 151% - 150 15114) 151 152 118% Dec Jan 
*2914 30 | #29 30 | 29 29 ' 2912 29%) 30 30 «ia en igen 
' Ee Dec 
181g 1812) 18 181g] *18!g _.-- > 181g 1933) 18% 18% 10 Dec, 33ig Jan 
5% «= sC«G lg 614 6 65g 61g 758 bbann enseltosnanees 
*93 95 | *93 «495 | *93 «95 < Last Sale\92 Dec's 1 Jan 
83 81 82lg) 81 81 a 82 8212] 8212 83 71 1001, Mar 
68 68 | 68 684%} 69 69 6912 6912] 691g 70 63 81 Mar 
1331g 13312] 1331g 1331g} 133 133 |, @ 13312 13319] _... -- 110 169 Jan 
OU itch OOM coin Bata ~ Last Sale\90 Nov'18 35 95 Mar 
ee eR eS a 5 ee ad < Last Sale|9212 Aug’17 60 921g Aug 
92 9212) 91 9212) 91 ile a Ollg 9312} 93 94 93 1241, Mar 
54 s«B4lgi 53 54 | *52 56 ba *51ig 56 | 11. ---- 259 112 Jan 
114 114 | 1154116 | 116 116 0137 6 sk ace 107 1664 Jan 
48 48 | 48 48 | *49 50 z *49 06-550 || «5052 29 46 Jan 
*13 «14 | *12% «+14 13 13 *12% 14 14 14 10 16 Mar 
35% 36 351g 36 | 734% 3512 = 341g 347i 3414 35 nb& pel dumamote 
123 124 | 12314 123%) 1231¢ 12412 a 1231g 125 | 125 126% 116 Nov| 162% Apr 
*54 55 | 54 54 | 544 544 | 54 OBA 544 68 
. 160% 16212} 163 166 |*164 164'2 + 16412 1667%s| 164% 16612 2105 Dec| 155g Jan 
4419| 44 4419) 44% 4512 a 45 45% 45\2 684 Jan 
26 26%) 26 26 | *26 2612 2 2614 2612} 2614 2614 25 Oct] 301g Mar 
93% 9434) 9414 94%) 94 9952 o 94%, 95's) 95 9653 7953 Dec] 135 
*1 111g 11212 #11212 11312} 11314 113% 3 3 818 Ti 103% Dec] 121 Jan 
Tig 7s| =7ig 75s} ~=7ig 8 3) 8 84 81g 4% Dec| 8% Jan 
60 60) *.75 .99) *.75 .99 a *.75 .99| *.75 1 Oct] 4% Jan 
70, 79, 73% 3% %. y oO =. moa T° 7 Dec ™ = 
2 2 Dec 
#20 .40 *20 40 4 Last Sale|.20 Dec’18 Sept] 14 Jan 
*42 44 ‘<i site 401g 4012 < *41 43 | #42 44 45 Dec| 70 Mar 
*12 «13 11 12 10 11% q 12 12 1212 13 1l Dec Jan 
---- ----| 401g 40l2 1@) cieatawhs'° Gebew WE ccetnia Ciena 40 Novi 73 Jan 
“[Zig “12%! “12° “I2ig) 12 122 re #1214 12%) 1212 1212 Arizona Commercial 8ig Nov| 154June 
*20 .30| *30 40| *.30 . re] Last Sale|.30 WDec’18} ...-_. Butte-Balaklava Copper... 1 200ct 21| .48 Nov22 25 Dec| 2% Jan 
*17lg 19 1 17 16% 171g *19 21 | *20 = ° 2ile 320| Butte & Sup Cop (Ltd)... 19 16% Dec30| 33 Mayl4|| 12% Dec} 62 Jan 
61 61%! 61 G61!) 61 61% 4 6llg 6112} 613g 6212! 1,692'Calumet & Arizona 10} 61 Dec27| 73!gMayl6|| 55 Dec| 85% Jam 
425 430 | 425 430 | 430 430 O 430 435 | 445 445 113 411 Dec| 590 Feb 
*121g 131g) 1212 1 *12 «13 ° *1212 13 | *1212¢ 131g 250'Centennial 1l Dec) 27% Jan 
4014 40%! 401g 4114) 4053 41% Pa 41% 42 4llg 42 6,264 3914 Dec| 68 Jar 
25g 27| 25g 273, 25g 253 @ 25g 253i *23g 25g 135|Daly: lg Apr) 3 Jan 
478 5 5lg 5 ' 5 51g} 51g s5l4|_:1,807 34 Nov| 7% Jan 
8% 94) Dlg Ole G14 938 ' 914 9%} 91g Ole 831 84 Dec| 16 Jan 
3% 3%qi- Big 3%) Big 3% H *Z3lg 37%| *3% 37g) 1,315 4 Dec| 9 Mar 
*77 *77 81 |*77 ~~ 81 ' Last Sale|80 Dec’l8} ..__-- 66 Dec| 92 Jam 
#4419 451g) *431q 4453 46 ' 45% 45%) *45 46 140 35 Nov| 461, Jan 
5lg 4% 6 4% 5 } Sle} Sigs Big) 2,038 7 Decl 201g Jan 
*60 .70| *.60 .70) .50  .60) : *60 .70| *.60 .70 % Dec| 4 Mar 
451g 45lg) 44% 46 | 46 46 ' 461g 461g} 471g 47%| 3,265 52 Nov| 76igJune 
7953 7953) 79% 79%| *80 82 H *30 82 8 80 Nov| 94 Apr 
23 23 | 24 24| 24 2 : 24 24 | *24 25 130 20 Dec| 36 Jan 
*5%, Sig ee) | ed : Sig Ble 55s 1 4% Apr 6 Aug 
95 95) *.95 1 95 95 ; *95 1/| *95 1 ly June} 4% Jan 
4\o) 3% 4 41g le ‘ 4lg 412} 41g 412) 1,280 5 18 Jan 
21g 2%4| *21g 2lgi *2ig 2% ' #214 2% 2% 1% Dec| 6 Jan 
#21 *2ig 3 H *21 3 *2ig 3 100 41g Nov 8% Aug 
*4 4g) 4 4 44 4% ° 4ig 4%) 41g 412! 1,095 Nov| 151g Jan 
+27, 3 3 27g ' 2%, 2%| *2% 3 1,035 1 Novi 3 May 
*3 Biel *3 Blgl 2% Big ; 3 8= Big) 93g 75\M. 153 Aug) 5ig Mar 
*52 501g 52 51 52 ; 5212 53 54 54% 390 57 98 Jan 
*161g 1712 161g 16%| *17 17% ' *17 + 17%) *17%4 18 500 16 Nov| 261g Mar 
#112 *lig 2 *1lg : Last Sale|l12 Dec’18} ...._- N llg Dec| 6 Jan 
7 9135 10 10] * 9% ; Oy Oil wena: suse 5 10 Nov} 17%, Apr 
12 15 |*12 15 | *12 15 : Sale\12 Aug’l8} ....-- 22 Jan| 30 Mar 
*6412 70 641g 6512] 63!g GAle ' . . & 2 Paeren- 160 65 Dec| 9214 Mar 
8 91g) *8l4 ' Sig 8lg) ...- 235 6% July| 9% o- 
11% 1153| 101g 1112] 1012 10% 4 10% 11 “10% Ti | 4,305 11% Oct) 24% 
pee BB . ORE suns ‘ *.55 .75 50 30 Nov; 2% Jan 
*1ig *llg 2 *1 ' Last Sale, 155 ‘Dec’ i8} ..-... 98 Dec| 2% Jan 
34 34] 32. 34 | 34 35 ‘ B43, 34% 34% 1,419 33 Nov) 67% Mar 
4712 48 8 48 | 48 ' 484 49 | 49 49 80 531g Dec| 95 Mar 
12% 13 12% 13%) 12% 1312 4 13 131g] *13 §=1312g) 3,015 16 Nov} 28%4June 
60 59% 60 : 60 60 60 61 311/Quincy 60 Nov) 941g Feb. 
*20 20%) 20 20 | *20% 21 ' *21 21%) *21lg 22 350|Ray 20 Nov) 32%g Apr 
40 B3812e 40 40 ‘ *40 42 | *40lg 44 48 Dec! 80% Mar 
*30 .35| .25 .31 32 .32 ; *30 .35| *.25 .50| 2,400\Santa Fe Gold & Copper... 58 Dec| 2 Jan 
3 3 3 3 : 3 3 3 2,7 Se 19 Jan 
*1ig lg) *1y Ile 1 1% ' *1lg lg) *1y lle 700|South 25 Dee = Jan 
#10 13) .10 .10)' *.10 .13 : *11 .12| .... ....| 2,500\@outh Utah M&6_--...- 5 10 Dec| .31 Jan 
*5ig 6le) 5 6 Sig 5% : #53, 6l4) 1 *5% 64) 1,400\Su 34 Dec| 1653 Mar 
*3 Bly 3 3 21g 3 : *27g 34) *2% 314 650 10 35g Dec| 8% Jan 
#21 2ie 2%) *2i2 3 H Zig 2igi *2ig 2% 700 25 3 Nov July 
*73 723. *75 85 : *75 .80| .78 .78 400 1 1 May| 2% Jan 
44lg 4512) 441, 45 | 4412 45% ' 451g 46 | 245l4 4512) 1,305 50 401g Dec} 67% Jan 
4612 4612) 47 47%) 46 46% H 4612 4714) 4512 461g 370| Do pref ..--ceoss-.-. 50) 4 July24 47\2 Nov 8|| 4312 Nov| 521g Jan 
344 34) 3 34, 2% 3 H ake, 3 Big Big) 7,560 Uteb-Apes Mining...-=--- 5| i1%May31| 41g Novi8 1% Mar| 3% Sept 
71g 7 7 8 ' 83g 8%) = 8 8%| 1,094/Utah ee os 12 Janl6|| 91g Dec| 211g Feb 
1% 1% 1tg 15g) Ile 158 ' 1% 153| 153 153| 9,550\Utah Metal& Tunnel..... 1; 1 Dec 9| 3% Apr 8 2ig Dec| 653 Jan 
2ig 4) 15s 2g) 1% 2 H Zig 214; 2lg 214! 3,023/Victoria ......-...-.-... 25) 15s Dec30 Jan 3 2 Oct} 6 Jan 
80 90 99) 85 .95 : 95 95) 95 95 535|Winona.......... SGistegneti - 25 1g Nov21| 2 Jan 3 2 Oct) 5g Jan 
18 18 18 | 18g 18's : *18 181g! 181g 181g) 245) Wolverine ......-.-.. ooo 18 Decl6; 36 Jan 3/| 31 Dec) 531g Mar 
* 25 we *25 50) .50 .50 H *40 .50| *40 .50 200) Wyandott ........---.. - 25 Mayl 1% Mar 7 -15 Aug| 2g Jan 

















*Bid and asked prices. @ Ex-dividend and rights. ¢ Assessment paid. » Ex-stock dividend. & Ex-rights. @ Ex-dividend. w Half-paid 





68 


THE CHRONICLE 


[Vou. 108. 








Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 28 1918 to Jan. 3 1919, both inclu- 


sive: 





Last | Week's Range| Sales Range for Year 1918. 


" of Prices. 
. Low. High. 





ae 


§ 


Bonds— Par. 


U 8 Lib Loan 3348 1932-47 





S888 
= 
oF & 


SERSSEE 


SSS5253 


S¥2SRSRE 


K KPPSEBRE 
SgSss 
KSSESSE 


—* 


. 





_ NS 
aR moaw Hn Seow SowSKSS 


BS552232222222285 














Western Tel & Tel 58.1932 


92 
Baltimore Stock proms 1eBPEe mm lete record of the 
transactions at the Baltimore Stock Exchange from Dee. 28 
1918 to Jan. 3 1919, both inclusive, compiled from the offi- 
cial sales lists, is given below. Prices for stocks are all 
dollars per share, not pec cent. For bonds the quotations 
are per cent of par value. 








Range for Year 1918. 
Low. 


Week's Range 
A of Prices. 
. Low. High. 








8 


Dec 
Jan 


SITSRVoaVseezr 
RRR 
ESESZEo SSE 
SSSNVwooVENVS_S 
RK 


ae 
DARD 

KK RKKKKK 
3 
* 


a3 
© oR OO 
x 


ES 


s. 

Charl Cons Ry ,.G&E5s1999 

City & Suburb ist 58.1922 

Cons G, EL & P 5% notes 
6% notes 


33322 35 


RRR 
bt pet 


— 


SRSSSSSSLESES oY 


RK RAKK RAK 
x 


RS 


SsSseesesess oh 


+ 
Sra Rome 


— 
KR Aannnor 


Mary’ 

Minn St & StPC jt 58.1928 
Monon Vall Traction 7s. -_- 
United Ry & Elec +. 


— 





$2232233222238 


— 


Bana w owe 
x KR RK RK 














do 
Wash Balt & Ann 5s__1941 83%4' 1,000 85% 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dee. 28 
1918 to Jan. 3 1919, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 


Jan 








Week's Range 
of Prices. 


Range for Year 1918. 





Stocks— Par. 
Amer Rolling Mills com 25 
Amer Sewer Pipe 100 
Amer Wind Glass Mach100 

Preferred 00 





Apr 


Oklahoma * 
Peop Nat Gas & Pipeage 25 
ittsburgh Brewing com = 























Chicago Stock Exc -—The complete record of 
transactions at the Chicago Stock Exchange from Dec. 28 
1918 to Jan. 3 1919, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not cent. For bonds the quotations 
are per cent of par value. 


Friday! 
Last 





Week's Range) Range for Year 1918. 


5 of i 
. Low. High. 
295 


125 

112 

89 89 
100% 101% 


21% 23% 
81% 82 
% % 








62% 65 
7 8 
111 115 
102% 103 
% 
| 95% 96% 
; 110 111 
54 55 


giv Sig 


i 
° 
= 
S 


Beetovey 
= 


Featan 
Ww 
S825 


SSSesRF 
KR ORK 


SSS8238222 skits 


Ko} 
_ 











bat et OD et 
obaeSomara 


Swift & Co lst g 5s__.1944 
Wilson & Co Ist 6s_..1941 


+ 








ZB 
RK 





Philadelphia Stock Exchange.—The complete record of 
transactions at the Philadelphia Stock Exchange from Dec. 
28 1918 to Jan. 3 1919, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 





Range for Year 1918. 
Low. 


19 
50 


Week's Range 
of Prices. 








Jan 
Aug 


160 
Consol Trac of N J_...100 
Continental Passenger - - - - 


J G Brill Co 1 
Keystone Telephone =e 





Reading 
lst preferred 
Tono-Belmont Devel-_-.-.-1 
ining 1 


seess 
Pe htt 


seeses 
Besse 


e 
& 
< 





sSanseacessss 
g 


KR RK 
a 
5 


EH 


SSLKSASSSSSSSRS 
RK 


= 


BVSesreesssssasrcss: 


& 


Phila Electric ist 5s_.1966 
do 1 


Reading gen 4s 1997 
United Rys Invest 58.1926 


— 
& 
< 


i 














RSS 
> 
3 
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Saeed 
Volume of Business at Stock Exchanges Former Standara ou | Lat |Waets Ranoe| for, | Range for Year 1918. 
Su Par.|,Price.|\Low. High.| Shares.| Low. High. - 
Se AILY. WEERLY aND ¥ YeanLy. oF Angio-Amer Ofl_ £1 17% 17%| 1,100] 11% Feb) 18% Oct 
. . Ticmacaul tne baw . 
Resona ream iitgg =| AS THba| ato] HE Sel tye dee 
al SP canis 
Week ending Stocks. Ratiroad, | Stale, Mun. o.2 Rie: CM a oe 319 335 | 1,027| 290 Sept] 365. Jan 
—. . Ae | * See | oe 1 Pete Peer 25| 6234 65 | 1,300] 26 Oct) 64 Dee 
Shares. | Par Vaiue. : : : Prairie Oil & Gas_¢_.__100|_..._. 610 606 806) 418  Jan| 662 Dee 
i a Ge8,000| 951,806,150,  e1,614,000| — s4aa.oo0 si7 a77 oma | Erase pe Line-r----100)------] 24a a7 | 40) 248 Deel 298 Oot 
ca alee 1,204,402) 106,701,450; 4,203,000 += 761,000; 41,279,000 | Standard Oil (Califi r--100] 266 | 250 280 540| 210 - June| 260 Dee 
Tuesday...-...--- 919,518, 84,041,610, 2,136,000 771,000) 24,534,000 | Bang Of of N Jr. 77100 aes 710 950] 400 Semel 710 Des 
NG oes ye gpa | 7,124,000 | Standard Oil of N ¥-r-100} 319 | 301 329 | 1,070) 248 Sept] 327 Deo 
Thursday. cebhiitcbed 474,165 44,884,400; 1 pind 855,000 . ’ Union Tank Line_r.._.100/_._..- 107 107 25 85 Mar! 107 Dec 
PAP essacses.32 765,828, 72,143,425, 2,509,500, 3,314,500| 6,871,000 | yacuum Ol, 7 +7 ate soi 400 |) UL Bi?” paml ase Oe 
we 3,952,012 $359,576,035| $12,257,500, $6,135,500 $97,285,000 | auontie Poe _5| 3 | 2% 3 | 3.000 2% Mar| 3 Mar 
= = Bere eee} soX| Sal? aakl 2 ue dal Ea ee 
0 m Pe Cc ’ 
New eg a ee a. 5 ae. Oceden & Oo commen ¢..5 7 6% 7%| 28,200; 5% Sept! 83% Feb 
Exchange. 1919 1918 1919 1918. Crystal Oil & Ref.r_.... 1} 1%) 1% 1% 35| 1 June) 1% July 
Ae i Elk Basin Petroleum r...5| 6 5% «66 3,300] 5% July| 7 Qet 
Stocks—No. shares.../ 3,952,012} _ 4,720,690, 1,239,993 3,356,290 | Esmeralda Oll Corp-r ---1 2 $70 bd ete 14 = 
Par value --._-...- $35,576,035 $433,628,500 ¥127057 005) $311,006,088 + arta A won-ene-- rt Hie! ie hy Hs a 2. ‘ 
pace ~~ tegpmimanes Seon seme eesti pages $1,100 | Houston Oil com 2.222100] 81 | 7334 823s| 6/900] 30% Jan| 863<§June 
germmme ionen.] aanoee| seas) saseeeey sere | Ered Tame aal “Vh| Eh OM) ey 8 Bel Be 
,mun., Pad , ’ ’ ’ ’ ’ seeresiontiat 
RR. and misc. bonds_| 12,257 10,054, 4,304,500 5,589,500 | Kenova Poop a : ae -~ i ween -— gu 1% 7 
Total bonds._._..- $115,678,000! $23,404,000!  $22,469,000' $13,466,000 | Merritt Oli Corp_r_.._. i0 24K 316 246 a 17 Mar 2955 June 
Midwest Oll common r..1| 1.16} 1.13 1.20) 31 87e A 1.35 Dee 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND sd gem e-- s7ael ii 1 7-16 H . auel . the oe 
BALTIMORE EXCHANGES. Midwest Refining_r_-.- 122 130 | 2 97 Mar 139 Nov 
mae | Pmatmas, | name, | SecenseeG een tg. Ste feu eae iy ee eae 
ee a eo ak ar eR 
wocek| -oeen c ’ ov an 
cue ee. st ‘| - | : - | : | Queen Of_¢............ 1) i8e | 12e 0c | 18.7001 80 May| 86e Jan 
Saturday -._....- 20,610 $182,450, 6 $71,750) 756, $13,600 a 2 | 3 i Kr * ior) s Nov 
Monday--_--...- 65,317, 472,350, 19,874) 372 8.001] s8aen | Seoenn Retea.c.---- i Oe TTS $ Sa ee eo 
Wednesday -____- 44,803, 169,450, 22.978] 74,850, 4,222] 118,000 | BavOY OW os aaae” 25) 3 gs | “6 : 
Thursday <dezria. 14 see 77 sod reir Dayo 2,489] 23,200 | Sequoyal Of! & Ref... 1! 9-16 % 9-161 2,700 % Sept; 154 Mar 
<a ’ "oan y 32 1" 9,000 | Sinclair Gulf Corp-r_-(+); 2334; 2136 23%] 14,100) 15 Jan| 24 Oct 
ahr 2 sMercaemererss Set ciaett othise ates : : Southwest Oll.r....--.. 1, 40c | 39¢ 406 25e Sept] 58e June 
ae 150,940 914,160 onal _eseo..col_1a,7aal_soon.soo | Santon OR.s-—=i- a] 1) Bs I) Tae) 5 See, ae Mae 
we ir 2%| 2 2%| 2 1% Sept} 6% Mar 
New York “Curb” Market.—Below we give a record of | gis tinin® Stocks. 4] soc | 45¢ 500 | 29 610 Agel Ter dae 
the transactions in the outside security market from Dee. 28 | America Mines.s..-...-1/ 910 | oRe  oieel 13 eo ie 
to Jan. 3, both inclusive. It covers the week ending Big Ledge Copper atid 5 15-16 1 ibe 14,600 3% Bept oii Mar 
Friday afternoon. Boston & Montana Dev--5 be | 52 Bae | 7.800 see Sept} 960 Mar 
It should be understood that no such reliability attaches | Giejous minine--771| 280°| 270° 29¢°| 13°20 276° Deel set Jeb 
to transactions on the “Curb” as to those on the regularly Catemat & Smame Cop.s 3 Es % aif rae if a i = 
organized stock exchanges. Cuadaterta Eitinen 2 530 a 530 11,550 ave Aug S3e Des 
On the New York Stock Exchange, for instance, only pen Sliver M @ Mo2.21 ol is, lis 3.600 420. Jan 2 Ju 
members of the Exchange can engage in business, and they | Soneol Gascua Smett----5) 1 hot vy ese] 11°300| ake Atel Ot hay 
are permitted to deal only in securities regularly listed—that Cons Gold M&N } _ 4% 5% 11,400 ai Mar 8 Nov 
is, securities where the companies responsible for them have am Sat ne srt catia? 1% 1%) 3,600) 55ce Mar} 1% Deo 
aaa : F . : : Eureka Croesus Minr---1| 1%| 1% 1%| 3,8 % Feb} 2% June 
complied with certain stringent requirements before being | First National Copper...6| 1% gi 1! 775) 154 Sept] 254 Jan 
admitted to dealings. Every precaution, too, is taken to nena Semnynanes 58 penany. Sle. « See 5: Sas ve oes 7-18 Jan 
insure that quotations coming over the “tape,” or reported " Hecta Mining......--260|4 13-16 4% 4% 1.850 2% Jan 6 Nov 
in the official list at the end of the day, are authentic. Jim oy RE ase 346 36¢ 7,750 az0 Pee 900 Jan 
On the “‘Curb,”’ on the other hand, there are no restrictions ay F: ~-gpeaepeammnenent lessees: 5% Bl ool 6 _ a 
whatever. Any security may be dealt in and any one can | Kowsnmes oaines’“tl.-..-| 216 bis] s1000] ais Deel 1416 
meet there and make prices and have them included in the | Liberty silver (prospt) «1-1 ee. 450 Sie 310000] 28e ze 620 July 
lists of those who make it a business to furnish daily records oe cel gpg Fe iisegs 320 ae 3.500 82e Dee ‘Dec 
of the transactions. The possibility that fictitious transac- — Dn ee coocen| Se | oa a” Gel May 
tions may creep in, or even that dealings in spurious securi- | Mason Valley-------.-- B----- s2* 42% 7.500 92% Deo} 6% Jan 
ties may be included, should, hence, always be kept in mind, Nipissing ising ‘Mines-------6 -n55-- ‘3% 2 1}:100 8. Jan on Dec 
particularly as regards mining shares. In the circumstances, | Gponaago Mines.z..2221| 334, 34 4%| 7:100i/ 2 Jan| 6 4 
it is out of the question for any one to vouch for the absolute | Raz Hercules Mining.s..5| 2%6) 2 0574) 123001 are ben sie’ ane 
trustworthiness of this record of ‘‘Curb” transactions, and San Toy 2 Mining-----—--1 sale i406 8i4e 410 ze, Bent 186 Jan 
we give it for what it may be worth. Silver Canon........... i\_...--| 60¢ 74¢ | 4,600| 60c Sept} 88c Dee 
Silver Pick Consol_r_._.- 1| 6%e Sie wee 7 ae os ee ye 
Friday Sales : Standard Silver-Lead....1|------ ec 
Week ending Jan. 3. Las woes Range lit Range for Year 1918. Stewart. Sagan i coiarennigs ite 7. 13a ie Aus et os 
» of Prices. Shares. iccess ining didi dlids aha eit en anata e 
Stocks— Par.| Price. |Low. High.| Week. Low. High. Tonopah Belmont Dev r-_1/.----- 29-16 2%) 3,500 1% Sept 3% Mar 
Tonopah Extension.....1 2 2 2%} 13,700 1 WNov 2% Dec 
aetna Explos.r-..(n0par)/ 7%) 5% 53% 41,300 sb Des 16% May Tonopah Mining ..----- 1)------ * 1,500 244 Sept ‘ jan 
Brit-Am Tob ond bearer 42 “"333z| 34 25 | 6,000| 14% Apr| 25 Deel guia mene Mining..1| 43%, 4% 4%| 2.760| 3 July) 5% Feb 
Butt’w'th-Jud Corp_e-(t)|-..--- 20% 20%; 300) 19 Dec} 5934 May | Ward Mining & Milling..1| 26c | 25¢ 26c | 13,000! 4¢ May| 52c Nov 
pees 100} 150 | 147 155 3,300} 100 Jan; 160 Oct | Washington Gold Quartz.1| 91l¢ ; 89¢ 91lce} 2,500) 73¢ Oct) 91e Dee 
Columbiaville Woolen f 10| 11%| 11% 11%| 580} 10% Sept] 12 Oct | west End Co as Sante 13-16 1%| 4,000 O50 Jan 1% June 
a a a: f6 | Oe Boe ee ee Wiles an tae iacl iic| ime ‘fie | ieee Gc ten a ae 
Dictagraph Products_r.10| 8%| 7% 8| 8,750| 7% Decl 8 Dec4 White Knob pref r.----10 1%) 1% 1M 2 209 1 June 11% Nov 
Eémunds coat? Wilbert Mining.......--1/------ P Sept 
Fsbo sad (iB san et 21 21 a 21 — a _ Yukon-Alas Tr ctis.@) ELS | 24% 24% 30} 21 Dec| 26 Dec 
Emerson A eel cen geeaio 2 ° ug an | 
phat, oom:t 100 40% "ei 40% oetay ha me b+ ts Pa Asner Tongues cartal To 19 rieess ions i ys 190K ons 1a Des 
ete oer¢ 113 109 114 1:371| 77% Mar| 114 Dec| Serial 7s.1.2.222221 102%, 102% 102%| 17,000] 9934 Oct| 103% Oct 
Hupp Motor Car Corp.10} 4 4% 4%| 2,600; 2% Jan we ys Serial 76 r...---..- 1 103 1s = sean 9934 Oct) 105 Nov 
Intereontinental Rubb- 108 164 isis a ontaa 119 = rity) be Anacente Cup B62 3e 88% Bis; B+. ye  *ggse~ seael*cagmriraen 
eeetrorpedo Boek? 2219 ah 1% 1% 12-400 1% Des May Serial 7-r_------1923 “100% 1004 101 153,000 9635 July 101 Dee 
ee ee erst es o5%6 15125] 20 Del 34” June San vinnwie 100%| 100% 1005|175,000| 100% Dec| 101% Dec 
loa. ae | a le 42 Dee Dec | Gudahy Pack 7s... 1923|--...- 102 102%4| 9.000] 9734 Aug| 102 
North Am Pulp & Pap (t)|} 2% 214 3% 3,000, 3 Ape 4% Aug | Federal wm Loan 63---- 103 4 10896 ie 285.000 10154 June 106% Aug 
Been steal CY lccccc,| 40. 40%| "8101 34% Nov| 6636 June | KanCityTermRy 6a wi'28] 100%! 9994 10054| 65-000] 9994 Nov| 10094 Nov 
Perfection Tire & Rub_r_1| 11-16 % %| 17,700! 36¢ Dec Liggett&Myers Tob 681921, 99%! 9934 9954| 50,000] 98% Nov) 99% Dec 
Poulsen Seas: “t00 se 5% 6% 800, 5% Dec} 15% May | Penn RR gen 5s wi___--_- 98%| 98% 98%)/480,000| 98% 99% Deo 
St Joseph Lead.r_..--.10/-..._-| 12 13 10 Dec| 17% Feb | Russian Govt 6iser..1910| 52 | 48 55 |247,000| 38 Mar) 78 Oct 
Smith Motor Truck r_..10|_..... - oo 33.058 a _— Hs, ad iar Boal ss al 1921} 50 42 5&3 /|176, 32 Apr) 73 Nov 
Submar Boat Corp vte.(t)| i334 O54 13%] 19.600, 915 Deo} 30% Mar Matt. 1923] 99%] 98% 9034215, 98% Dec| 99% Deo 
Todd Shipyard Corp r_(t)|------ 1 
Guited Motors (no ar) 4g] $234 35, | 25,000] 19% Jun) 3526 Nov |“ Gerial 7s.r-wi---.-1921|------ 99% 99%! 1,000! 99% Dee! 100 Dee 
Wn liens r_-10 15 1% 1%| 3,385] 1 Mar| 2% May| Serial 7s_r_wi.....1924|------| 9736 97%| 1,000] 973% Dec| 9934 Dec 
US Semper 10 5 | 4% 554| 26.000] 3% Nov| 73 May| Serial 7e.c.w 1...21925|-2.... 97 «697 :'| «3; 96% Dec Dec 
Wayne Coal_.-.-------- 4%| 44 434) 10,1 2% Oct) 45% Dec | wilson & Co Inc 6s wi '28' 94%) 93% 941/380, 9354 Dec! 98% Dec 
Wametiwus keer Ol a 33 452] 253001 354 Decl 1194 May | * Odd lots, { No par value, ¢ Listed as. prospect. 1 Listed on the Stock 
Preferred.r ....... ne. ' * 61 61% 300} 45 Feb) 69 June} Exchange this week, where additional transactions will be found. o New stock 
Rights— diel g Unlisted. « Ex-cash and stock dividends. w When issued. « Ex-dividend. 
General Motors.....--.--!-.---- 1%'F2%' 7,400 
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CURRENT PRICES. 


—The partnership lately existing between John H. Brooks, George G. 
Brooks, Thomas R. Brooks, J. Edwin Weissenfluh and Fred B. Atherton, 
under the firm name of Brooks & Company, Scranton, Pa., expired by 
limitation on Dec. 31. George G. Brooks is authorized to make settlement 
of all debts owing to or by the late firm. 

—Winslow, Lanier & Co., 59 Cedar St., this city, announce that Charles 
Lanier, James F. D. Lanier, Robert M. Pettit and Reginald Bishop Lanier 
as general partners will continue the banking business of this old concern 
at home and with foreign countries, as successors to the old firm with the 
same name and at the same address. 

—The firm of Woll, MacMeekin & Co. of Philadelphia was dissolved Jan. 
1. by mutual consent. The business will be continued by James A. 8. Mac- 
Meekin under the firm name of MacMeekin & Co., transacting a general 
banking and brokerage business, specializing in Government, municipal 
and high-grade railroad bonds. 

—The Equitable Trust Co. of N. Y., Bond Department, has issued a 
pamphlet showing the comparative earnings of the principal telephone 
companies, their management, and operating policies and the market 
records of their bonds. A copy of this interesting analysis may be had 
upon application. 

—Lawrence L. Gillespie and Holliday 8. Meeds, Jr., have formed a 
co-partnership under the firm name of Gillespie, Meeds & Co., to deal 
in the distribution of investment securities at 44 Wall Street, New York, 
on and after Jan. 11919. An office will also be conducted in the DuPont 
Building, Wilmington, Del. 

—Kidder, Peabody & Co. of 115 Devonshire St., Boston, and 17 Wall 
St., New York, advise the purchase and are making a specialty of United 
States Government bonds. Kidder, Peabody & Co. are prepared, at any 
time, to buy or seil large or small lots of United States Government bonds. 

—J. Wood Rutter, formerly of the firm of Rutter & Ream and Ruth- 
erford Hopkins, formerly with Abbott, Johnson & Co., announce that they 
have formed the firm of Rutter & Co. at 2 Wall St. to deal in bonds and 
high-grade investment securities. Telephone Rector 470. 

—The bond department of the Continental & Commercial Trust & 
Savings Bank, Chicago, has issued the usual January circular of invest- 
ment securities, describing and offering bonds and notes of various well- 
known properties as well as various municipal issues. 


-—COharles E. Doyle and Edward Sykes announce that they have formed 
a co-partnership under the firm name of Charles E. Doyle & Co., to transact 
a@ general brokerage business in stocks and bonds, with offices at 30 Broad 
8t., this city, telephone ‘*7106-7-8-9 Broad.” 

—White, Weld & Co. and William A. Read & Co. of this city are jointly 
advertising in this issue and offering $1,265,000 Pacific Power & Light Co. 
First and Refunding (now first) Mortgage 5% bonds, due Aug. 1 1930.. 
Price 89% and interest, to net over 64%. 

—The January Investment List of Estabrook & Co., 15 State St., Boston, 
and 24 Broad St., N. Y., offers for sale a very large variety of municipal 
and other securities, yielding from 4.05% (for State of Massachusetts 3 4s) 
up 0 6%%. 

—Wood, Gundy & Co. announce that Mr. Arthur W. Scripture and Mr. 
William E.. Wilder who have been associated with the business for a number 
of years have been admitted to partnership, beginning Jan. 1 1919. 

~The co-partnership heretofore existing under the firm name of Hanson 
& Doyle, composed of Arnold R. Hanson and Charles E. Doyle, 30 Broad 
8t., this city, has been dissolved by mutual consent. 

—William H. Schubert becomes a partner of Louchheim, Minton & Co., 
71 Broadway, this city, and Stephen Jonas retires on Jan.1. Mr. Schubert 
is Manager of the Hotel Astor office of the firm. 

—J. Yooe Rutter and Rutherford Hopkins announce that they — 


formed the firm of waver & Oo., dealers in is investanane securi 
offices at 2 Wall Stree _ 


J. Kenneth Clarke and Edward W. Jivpteed announce thes th ha’ 
formed the brokerage firm of Clarke & H ubbard at 40 Exchange Place. 


—In this issue Remick, Hodges & Co., 14 Wall St., are ad we og 
of ge orgy age municipal bonds suitable for banks, estates and indi 
—Scott & Stringfellow of Richmond, Va., onmounee that ~ apn 
Branch McAdams was admitted to to membership in their firm on Jan. 1. 
—Boettcher, Porter oa Ge bonds, investment securities, Denver, Colo., 
have issued a circular offering January 1919 investments. 
an A. Miller of the firm of Earle A. Miller & De. has returned 
the navy and is again actively trading at his desk. anne 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of Deeember. he table covers 1i and shows 28.79% 
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Roads. 


inerease in the aggregate over the same or last year. 





Third Week of December. 1918. 


| 1917. 


| meets Decrease. 





84,458, 
330,035) 
1,277,000) 
3,731,000) 
57,160 
65,492) 
22,266) 


Arbor 
‘alo Rochester & Pittsburgh 
Canadian P orthern 


Ann 
Buff. 








Total (11 roads 
Net increase (28. 





1,547,946 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


——Gross Earnings———_ ———Net Earnings——— 


Current 
Year. 


oie 


Roads. 


Alabama & Vicksbur, 
Jan 1 to Nov 2,208, oo 
Ann Arbor_b 365,1 
Jan 1 to Nov 30 sae 215 438 
Atch Topeka & S Fe_b.Nov14,814,264 12 
Jan 1 to Nov 30 148,372 062 1 


Year. 
$ 


.b Nov 206,041 


Atlantic City_b._._--- Nov 
Jan 1 to Nov 30 


aree Coast Line_b..Nov 4,991 as 3,765 ‘he 
Jan 1 to Nov 30 57,372,446 39,455.23 


stenihe & West et e--Wor 241 ‘Al2 


— 
35,276 
390,363 
86,290 
328,367 
4,427,736 
45.393.458 
def32,266 
def277 1965 
191,384 
1,295,042 
863 ,707 


Previous Current oo 


578 
48 $'390;082 


588,277 


12,480,006 12,1 


80,504 
727 A25 
620,658 


277 
13,255,096 
85,282 - 


ming Mie) Mer, 1,088,102 
sgt Pane gga 2,554,752 


& Maine. m4 iulceeonsee Nov “6.280 374 


867 

069,798 

Northern_a_.Nov ; ‘679,500 

July 1 to Nov 30 21.578.100 


Bo 
8388 


aro Clinch & Ohio_b..Nov 

Jan 1 to Nov 30 4,316,467 

Central of .b...Nov 1,789,054 

Jan 1 to Nov 30 18,790,847 

Conga RR of N J_b___Nov a 704,189 

Nov 30 1,230;780 

a 428,997 

4,735,741 

Carag & Ohio_b_..Nov 7,263,216 
1 to Nov 30 66,631,1 

onic North Western b werts rity 957 

116:619.478 99.476.024 

dates Burl & sb Novis on 405 10 200.641 

Jan 1 to 131,533.450 111954.304 

Great Rang b_Nov 1,594,152 1,399,271 

30 17:431,464 14;991,896 


984,968 800,038 

9,971,999 8,411,673 

Chicago een.» .-- Nev 308,535 282,701 
van 1 to Nov 30 3,016,606 3,000,065 
Chic Milw & St Paul_ b-Novi) Ort ans LO, 185.099 
Jan 1 to Nov 30 9,909 104550,780 
Chic Peoria & St eer eg "187.082 ot “es 888 
Jan 1 to Nov 30 988,183 2,015,611 
Ohic RI & Sag. b..-Nov Y 665, 381 7,781,794 
Jan 1 to Nov 91.445.672 78,204,333 
Chic St P Minn & ae b..-Nov 2,848,526 1,965,742 
Jan 1 to Nov 30 22'583.986 19,620,111 
Cin Ind & Western_b..Nov 263,106 219,176 
Jan 1 to Nov 30 868.440 2,435,274 


781 878 
7,150,197 
Delaware &.Hudson_b_Nov 2, ons 494 
Jan 1 to N 32,188,160 
Dela Lack & West_b...Nov os 264, 3 0 
Jan 1 to Nov 30 ,730,353 
Denver & Rio Grande.b. +g : ‘935, 940 
Jan 1 to Nov 30 28 482.681 
Denver & Salt Lake_b.Nov 177,453 
Jan 1 to Nov 30 993 ,650 
Detroit & Mackinac_b.Nov 108,396 
Jan 1 to Nov 30 .399,192 
Detroit & Tol Sh Line b Nov 178,115 141,114 
Jan 1 to Nov 30 Rh ,680,179 
Detroit Tol & Ironton b Nov 326,846 231,147 
Jan 1 to Nov 30 3,090,747 2,702,659 
a tiene 791,999 
9,778 7,214,207 
Dul SHinahe © ‘Nor. b.Nov e oa 248 1,751,215 
Jan 1 to Nov 30 21, K . . 
Risin, Joliet & ken. b..Nov 2,014,854 1,397,306 
Jan 1 to Nov 30 18,647,406 14,621,784 
El Paso & Southwest_b_Nov 1,261,595 1,019,468 
Jan 1 to Nov 3 568,194 ' po a 
Erie _ Nov _ 8,232,525 


79,679,000 65°872.976 
Florida East Coast_b..Nov 686,018 
Jan lt to Nov 30 ,019.537 
Ft Smith & Western._b.-Nov 115,582 
Jan 1 to Nov 30 75,197 
wes. 


455,109 


a 
& 


2s 
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¥ 
g 
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Sea ee 
8 


w 
— 


24, 


3 
1,6 
14 
34 
4 
4,120,500 
4,924,537 
9,902,850 
9,503 ,848 


x 


658,160 
5,892,053 
2,502,766 
27,768,844 
4,880,755 
oo 925,159 

2,624,939 

26,038,789 

187,160 
1,934/878 

105,421 
1,237,510 


gue 


4,086 
114/082 
104,594 

591 ,657 
178,294 
4,088,223 


def206 571 
7,318,015 
def70,796 

18,137 
660,700 
2,198,400 
3,398,472 
31,691,375 
116,738 
1,054,591 
397,325 
4,148,979 
83,167 
8,852,722 


def67 ,269 
def109;106 
2,319,889 


17,433,781 14,982/4 


1,896,629 
18,881,507 


3.365 ,062 


29/929,811 38,651,585 


74,803 
1,420;799 
74,651 
1,594,695 
eS oz 


650,273 
10,913,807 
def61 ,437 
def248 ,250 


838,351 
14,000,265 


446 ,235 
3,660,687 


ot). 737 


235,962 
644,350 
233 ,857 
3,556,447 
1,728,890 
17 ,636 ,486 
633 ,483 
5,644,765 


def263 ,240 
def669 ,407 


def82,717 
49,980 


86,084 
787,522 


564 13,819:743 


805,531 
5,204,712 
565,940 
5,659,616 
701,021 
338, 


6,213 


2,185,956 


294,168 
3,487,577 
179,603 
2,547,589 
18,895 


2,144,014 


27,059,883 
48,235 
337,069 
2,273,396 
20,201,214 
495,910 

’ 460 
30,418 
503,689 


264,249 
2,300,073 
318,970 
6,458,952 


1,413,666 
18,771,394 
692,087 
8,264,498 


206 10 Rite te 


238,736 
3,397,821 
61,705 
191/939 


30,235 
437,475 
172,643 

1,236,613 





England .b..-....-.< Nov 
—t 1 c Nov 30 

Grard Trunk West_b..Nov 1,864,402 
Jar. 1 to Nov 30 17,165,503 14,684 91 
Great Northern.b.__._- Novi10,155,810 8,054,624 
Jan 1 to Nov 30 90:812.866 81 ve ee 
Gulf & Ship Island._b...Nov 186,759 211,630 
Jan 1 to Nov 30 2,265,579 2,126,156 
Gulf Mobile & Nor_b...Nov 211,219 199,673 
Jan 1 to Nov 30 2.198.939 2,142,442 
Hocking Valley_b.____- Nov 1,071,034 958,551 
Jan 1 to Nov 320 12,456,617 9,948,828 

Illinois Central_b..-_-- Nov_ 9,196,390 

Jan 1 to Nov 30 98,190,217 
Internat & Grt Nor_b.._Nov ay 174,600 1,249,486 
Jan 1 to Nov 30 12,298,590 11,327,359 

ame ~ City South_b...Nov 34a 998 
an 1 to Nov 30 13,863,378 11,338,663 

" a? River_b.Nov 199,773 

an 1 to Nov 30 2 599 


Lehigh A teed Eng b..Nov 337.902 
an f ~ Tr 3,655,167 
Lehigh Val sad hie nari Nov 6 014.273 
an Ye 59 ,692,7 
Louisiana & Arkansas b_Nov aa 908 
1,525,579 
Louisv Hend & St L. b..Nov 257,750 
Jan 1 to Nov 30 2,595,702 
Louisville & Nashv_b..Nov 8,187,716 
4 Jan 1 to Nov 30 91:748;390 70, 
Maine Central_b__.-.-- Nov 1,447,228 1,1 
Jan 1 to Nov 30 
Midland V: * “Sere Nov 33- 218 290,776 
Jan 1 to 3,181,240 2,670,124 
Minneap & St Louis_b.._Nov 1,006,802 
Jan 1 to Nov 30 10,960,675 
Miia 86 St i A ss fhe Sepa 3,478 ‘3 


2,025,114 3 
pp ori age 30 94,201 

Jan 1 to Nov 30 1,166,525 
Missouri Kan & Tex_b.Nov 3,124,370 
Jan 1 to Nov 30 30,193,720 
Mo ne & eee b. a. } KT 479 
Jan 1 to Nov 30 15,201 

Mo Okla & Gulf_b_-_._-. tag 

Jan 1 to Nov 30 


495 ,095 


ngahela Co 
Jan 1 to Nov 30 
Nashy Chatt & St L_ p-ee 2 ,073,269 
Jan 1 to Nov 30 9:864;:024 
ste ye & So Shore_b N 149,934 
Jan 1 to Nov 30 
New Orl & Nor East_b.Nov 490, 965 
Jan 1 to Nov 30 5,902,664 
New Orl Great North_b_Nov 190,957 
Jan 1 to Nov 30 2,040,348 
New York Central_b_.._Nov28,014,171 
Jan 1 to Nov 30 267 ,308,434 219 
Cincinnati North_b_.Nov 
Jan 1 to Nov 30 


SES 23 


Be 


Jan 1 to Nov 30 
Indiana Harbor Belt b Nov 
Jan 1 to Nov 30 
Kanawha & Mich_b_.Nov 
Jan 1 to Nov 30 
Lome Erie & West_b.Nov 
Jan 1 to Nov 30 
eg a Central_b..Nov 6,382,960 
Jan 1 to Nov 30 61,951,200 
Toledo & Ohio Cent.b.Nov 730,464 
Jan 1 to Nov 30 9,050,777 
N Y se & St Louis_b_Nov 2,189,444 
Jan 1 to Nov 30 20,151,019 
N YN H & Hartford_b_Nov 8,630,783 
Jan 1 to Nov 30 93 ,686 ,060 
N Y Ont & Western_b_.Nov 750,649 
Jan 1 to Nov 30 10,071,006 
N Y Susq & Western_b.Nov 426,557 
Jan 1 to Nov 30 4,015,791 
mene: & Western_b_ --Mow, 7.910.210 


a 


28a 


3833 


. 


S523 ae $3333 


& 


neg C) Gna ies wa San of 
bers 
© 
Bee 
_ 
SO 


B82 558 
as} 
No 


% 


Jan 1 to Nov 30 
Norfolk Southern_b___.Nov 
Jan 1 to Nov 30 
Northern Pacific my wheat * 5 028,583 7, 835,400 
Jan 1 to Nov 30 92,841,867 80,856,976 
Pennsylvania RR_b__..~Nov32,915,930 24,155,773 
Jan 1 to Nov 30 333,169,366 267753,148 
Balt Ches & Atlan._b.Nov 130,631 
Jan 1 to Nov 30 1,301,306 
‘Cuateeiend Valley_b Nov strats 
Jan 1 to Nov 30 321,515 
Long Island_b__._...Nov : ‘691, 535 
Jan 1 to Nov 30 20,152,913 
Monongahela.b.....Nov 315,571 
Jan 1 to Nov 30 2.915.935 
N Y Phila & Norf_b..Nov 740,538 
Jan 1 to Nov 30 6,867,316 
133,392 
1,481,009 


Tol Peor &*West_b_.Nov 
Jan 1 toJNov 30 
West Jersey & Seash b Nov $37 668 
Jan 1 to Nov 30 9,808,431 
Pemerivee Co_b....Nov 9,200,040 
an 1 to Nov 30 
Pa Rapids & Ind b Nov ‘633, '873 
Jan 1 to Nov 30.....- 6,64 118 
Pitts Cin Ch & St L.b_ Nov otaeais 
Jan 1 to Nov 3 79,888,415 
Paie, & & Beatie -© bio ae Nov 6,810,739 
ov 73,140,301 
es, & Lake Erie-_ +: -Nov 2,802,700 
Jan 1 to Nov 30 ye oo a 
Pittsb & Shawmut_b..__.N 
Jan 1 to Nov 30 
Fun & West Va_b___._Nov 


a 
BESear8 


é 


99 

1,680 

1, 1955 
8,532 
8,008,470 
6,820,379 
72,846,145 
500,679 
5,986,981 
6,316,524 
67 ,667 ,403 
5,874,871 
61,712,551 
2,246 ,246 
23,681,336 


102,094 
1,067,154 


148 968 
1,463,891 
ort Reading_b 248,140 

Jan 1 to Nov 30 1,832,571 
Richmond-Washington 
Rich Fred & Potom.b.Nov 819,711 


443,009 
Jan 1 to Nov 30 6.422.497 4,451,580 


418 
i. 153°723 


16/663-831 


17,453 62,220 
534/268 761,133 
def24,601 63,941 
284,782 703,070 
167,204 245,870 
2,802,937 3,245,087 
1,518,599 1,924,502 
17,372,560 22,728,575 


438,117 
3,511,161 
473,319 
425,325 

82,743 
749,156 


113,601 
1,317,515 


588 
11,378,146 
41,350 
410,779 


103 ,445 
1,074,370 
941,498 
7,888,488 
23 ,223 
220,805 
86,222 
799 ,668 


Be 8333 


4 
13 hi ‘514 
239,074 
3,457 891 
def 175,264 122,675 
576,483 
23° 8, 088 
53,398 
28,295,191 - ane 
def14,769 
144, 320 
79,783 7 332 
900,775 756,366 
1,446 
def26 ,997 106,865 
987,255 
15,917 434 
787,079 
190 
1,564 
def26 ,134 


147,828 
1,951,895 
270,7 1,814,338 
14,797,515 22,633,241 
1,099,187 2,398,472 
93,993 55,083 
«a 912 
2,185,140 
18,894,059 
507,436 1.508: “108 
4,017,035 2,382,423 
2,292,386 089, 
33,436,220 6t ae 
32,596 
309 ,963 150,655 
2,010:732 2,099:210 
5,699,402 705 
62,508 17,775 
74,207 125,542 
1,194,168 1,402,905 
def17,276 
defi90,940 def39,007 
803,813 1,609,306 
1,154,678 
8,732,518 
81,934 
262,425 
8,441,191 
904, 
13,652,902 
837 ,622 
10,152,301 
56 857 
def 14,775 
55,359 
720,973 


396 486 
2,973,223 
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Roads. Year. 
Wet ee oe Nov 341,701 
Jan 1 to Nov 30... __-. 4,199,930 
St Louis-San Fran System— 
Ft Worth & Rio Gr_b_ Nov 95,234 
Jan 1 to Nov 30__-.--. 1,050,973 


St Louis Southwestern b Nov 1,107,542 


Jan 1 to Nov 30_-..-- 11,716,400 10, 


’ San Ant & Aran Pass_b_Nov 434,933 
Jan 1 to Nov 30___-_-- 4,000,350 

Air Line_b...Nov_3 067 

Jan 1 to Nov 30_.-...- 35,313,920 
Buffalo_b__....- Nov 135,589 

Jan 1 to Nov 30_....-. 1,437,511 
thern Pacific_b__._-. Nov13,430,018 

Jan 1 to Nov 30___---. 139,986,981 


Arizona Eastern.b_..Nov 361,920 


Jan 1-to Nov 30__-_-_-- 4,083 942 
Galv Har & San An.b.Nov 1,852,920 
Jan 1 to Nov 30..-_-. 19,423,430 
Hous & Tex Cent_b..Nov 704,683 
Jan 1 to Nov 30... -- 8,240,926 
Hous E & W Texas.b_-Nov 188,205 
Jan 1 to Nov 30__-_.-- 1,891,187 
Louisiana Western_b.Nov 344,194 
Jan 1 to Nov 30_____- 3,973,791 
MorgLa&TRR&NbDNov 798,865 
Jan 1 to Nov 30_.-_-- 7,511,098 
Tex & New Orl_b_...Nov 676,170 
Jan 1 to Nov 30_.-..- 6,818,626 
Southern Railway_b__-Nov10,466,665 
Jan 1 to Nov 30__---- 115,846,923 
Great Sou.b.Nov 836,853 

Jan 1 to Nov 30__-__-. 8,330,776 
Ga,South & Fla_b_...Nov 349,746 
an 1 to Nov 30__-_.--. 3,273,228 
Mobile & Ohio_b_...Nov 1,188,430 
Jan 1 to Nov 30___--- 13,499,826 
Staten Island R T_b_..Nov 131.23 
Jan 1 to Nov 30.---.-. 1,755,587 
Central_b__.Nov* 220-878 


Jan 1 to Nov 30_--..-.. 2,766,718 
Texas & Pacific_b_____- Nov _ 2,602,899 
Jan 1 to Nov 30_.---- 24,241,738 
Toledo St L & West_b._.Nov 766,087 
Jan 1 to Nov 30__-__--. 7,568,076 
Union Pacific. b__._.- Nov 8,954,345 
Jan 1 to Nov 30__-_--- 89,710,832 


Ore-Wash RR & N_b_Nov 2,141,427 
Jan 1 to Nov 30__-_--_- 23 ,922 ,333 
Union RR (Penna}_b_..Nov 613,870 
Jan 1 to Nov 30. .---- 6,432,148 
Vicksb Shrev & Pac.b..Nov 248,585 
Jan 1 to Nov 30_.-.-.-- 2,365,305 
Wabash _b__________.. Nov 4,270,769 


Jan 1 to Nov 30__..-- 43,689,430 37,189 


Western Maryland _b__.Nov 1,384,843 
Jan 1 to Nov 30__---- 13,656,723 
Western Pacific_b_..--. Nov 760,121 
Jan 1 to Nov 30_.--_-- 10,174,319 
Wheel & Lake Erie_b_..Nov 1,128,868 
Jan 1 to Nov 30_.-.-- 12,640,717 
Yazoo & Miss Valley_b._.Nov_ 2,173,895 


1,788 

Jan 1 to Nov 30__--.-- 20,078,207 16,342 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net after Other 
Earaings. Tates. Income. 





3 3 
Fonda Johastown & Gloversville RR— 


Nov '18 92,557 21,345 3,259 
17 81,533 26,062 2,929 

11 mos 18 1,023,981 345,979 32,006 
‘17 =974,279 388,423 22,056 


New York Chicago & St Louis RR— 


Nov '18 2,189,414 471,035 5,935 
"17 =1,403,156 184,059 13,673 

11 mos '18 20,151,019 3,888,081 123,884 
"17 15,607,415 2,887,665 324,394 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
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Name of Road 


Latest Gross Earnings. \Jan. 1 to Latest Date. 





or Company. Week or | Current , Previous| Current 
Month. Year. Yi 





x 
Adirondack El PowCo| November | 183,538 
ower Co__|October 5,827 


Amer Power & Lt Co|October 1 058 
Atlantic Shore Ry_..| November 12,888 
Aurora Elgin & Chic_|October 173,236 
Ry Jectric 73,541 
Baton sows Elec Co} October 564 
G & El_| October 230,135 
, L. & P| October 
Brock & Plym St Ry-_|October ° 





Connecticut Pow Co_|October 91,027 
Consum Pow (Mich) _ |October 582,240) 51 
Cumb Co (Me) P & L/ October 247,729 
Dayton Pow & Light|November | 260,472 
g Detroit Edison____' November pode s 





Detroit United Lines October - 


1568, 
uluth-Superior Trac| November | 123,967 
East St Louis & Sub_|October 391,548) 307 


Eastern Texas Elec__|September 
El Paso Electric Co|\September 
all River Gas Works October 


EOE 
See 








a Federal Lt & Trac_|September | 2 

Ft Worth Pow & Lt_.|October 112,62 
Galv-Hous Elec Co. .|October ar 
Grand Rapids Ry Co/|October 7,4 
gGreat West Pow Sysi!November | 478,26 
Farvishess Railways! November | 118,822 
Havana Ei Ry, L& P|O 733 443 
Honolulu R T & Land|September 62,65 
Houghton Co El L Co! October 34,43 
Houghton Co Tr Co. |October 21,06 
b Hudson & Manhat_|October 632,686 
Illinois Traction_...|November 4343-855 
Interboro Rapid Tran’ November J 
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e Shore Elec Ry- 
Lewist Aug & W: 
Long I .|June 
ie Railway_.| November 
Lowell Electric Corp - 
Bdge 


Ni ..|November 
Ni Ohio Elect_ 

h North Texas Elec__|October 
Ocean ( _|\June 
Pacific lec... 
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texas Power & Lt Co October 
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Tennessee Power October 
Tenn Ry, Lt & P Go-|October 
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a Now covers only the lines east 
months of 1917 covered also the lines 
nim yy d Decrease in 
stituent or su’ com] es 


omission this year of the exas State Fair, to th 
to the reduction in the number of troops at army camps. 


&| S328 
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the 
e influenza epidemic and 


Electric Railway and Other Public Utility Net Earn- 
s.—The following table gives the returns of ELECTRIC 


railway and other public utility 
charges and surplus reported 


Companies. 


Illinois Traction_a-_-_--- Nov 1,343,655 1,243,066 
Jan 1 to Nov 30_.---- 13,446,064 12,275,726 


Sou Canada Power, Ltd. Nov 
Oct 1 to Nov 30..-.--. 
Utah Securities C tion 
(subsidiary cos only).Nov 
Dec 1 to Nov 30_.---- 
West Pow of Can, Ltd._Oct 
Oct 1 to Nov 30_-.--. 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Aurora Elgin & Oct *18 

Chicago "17 

; 10 mos Ri 

Federal Light & Sept '18 
Traction Co . 

12 mos 18 

oy 

Hudson & Manhat Oct AS 

10 mos ‘18 

"17 


Interboro Rap Tran Nov "18 


Southern Cali- Nov ‘18 
fornia Edison "17 


12 mos 18 8,608,980 
"17 8,231,386 


Third Ave Ry Syst Nov Ag 


5 mos ‘18 4,190,950 


z After allowing for other income received. 


Harrisburg Nov ‘18 
Railways : 

11 mos ‘18 

17 

Viggete Ry & Nov ‘18 

‘ower Go 17 

5 mos 48 


z After allowing for other income received. 





592,304 
6,968,844 6,4 


ss and net earnings with 


311,621 
3,474,901 


30,220 
318,718 


Balance, 
an ‘ 


def33 ,807 
10,277 
def116,601 
161,520 


898 


150,851 
2198,517 
£263 ,232 

71,494,239 
zl, ,190 
2239,822 
2685 ,036 


Balance, 
ss‘ eataed _ 


19,671 
8, 


147, 
108 


2135-761 
2211,613 
19,154 
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FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies ae 
have been published during the preceding month will be. 
on the last Saturday ol © each month. This index "net 
include reports in the issue of the “Chronicle” in which it is 

blished. The latest index will be found in the issue of 

. 28. The next will appear in that of Jan. 25. 


Rapid Transit in New York City. 
(Progress of Contruction in 1918—Outlook for 1919.) 


A statement issued by the Public Service Commission 
SS ailatnses: 


nt glint gree Ageing! Apna As age go 


SE 


ae 
F= 


ace 


i 


 ~ William St. branches, con- 
orms the new West Side sub- 
Lexington A 


., walle the 
first ee at 
line of the same company, 
aan 2 of 4-track Po oan ling th 
one subway, dou 
The d of these 


service. 
of the Rae go Ave., a ah K operenen < 
branches of the Lexington Ave. I line, gdovide + 
and important Bronx Boro 
van tion of the Broadway (B. R. T.) subway from 
ad ., Which took place mate cone Se She Faas Comies, 
portan e ‘are zone for passenger 
on the B. R. T. otbaghy oF = 
the 162nd St. connection between the E aoa Ave. Gavptet 
; th the opening of th 


Gerteat addi- 

Sbth St. Manhattan, across 
across 

Ea 

tion 

Road until 


ve., and 


er to 
tral RR, ‘s Putnam Division, and on . Jerome Ave. 


of the Jerome Ave. line was not north o 
1918, when the siyetie service was established At tha’ 
an Oortlandt Park. The third 


us of V 
elevated line from 125th P. to 155th St., was a distinct addition to the 
transportation facilities of the u pper West Side, and also in connection 
with the service over the ‘ioc Ave. line. 
of the remainder of the Jamaica Ave. elevated route (B. 
e. T.) ichmond Hill into Jamaica, provided rapes transit service 
for a Sechhon previously served only by steam railroads and trolley lines. 

New Lines poate Com a. —Early in 1919, two additonal rapid 
transit lines will be placed in service. These are (a) = Vo we of the 
oogaeen Boulevard-Pelham Bay Park line, extending from 3rd Ave. and 

past | five additional stations, to Hunts Point oad {o — 
pS ~ new Culver Elevated structure in B Brooklyn, 
a a 38 to Kings Highway, and later to Ave. X. ‘The ten 
will AEE wtend to Coney Island, that part from Ave. X 
to wie sea shore now being under construction 

mee were. ye a 25 ny Road ti the cnnstrpction of the Pelham Bay Park 

, the a a which is all under contract 
and. by Re gino ‘ea ready to be erected. This line should be 
about the oe of 1919. 

The new Culver E agi — in = Beamize. which is city-owned and 
aan a7 See B. R. wa ror company-owned line over 
pales cnet is ‘maintained adener e route of a one-time 
railroad. It connects with the 4th Ave. subway line at the 38th 

Bec cut, in by Shel extends to and over Gravesend Ave. to Ave. X, 
an8 thence b | Road and private aoeane Sepa y to a connection with the 
railroad Coney Island. The elevated 

eracture is oe completed from 38th St. cut (9th Ave. Station) to 
Avenue X, while the portion from Avenue X to Coney Island is under 
construction. It is expected that through operation of this line to Coney 

Island will be possible by or before the autumn of 1919. 

New Tunnels to Brooklyn.—Two new tunnel lines between Brooklyn and 
Manhattan will be opened during 1919. The Clark St. Tunnel line forms 
the connection between the W ose St. or express branch of the West 
Side pape and the quisting Interborough lines in Brooklyn. It is 
hoped to get this particular line ready for use late in the spring of early in 
the available ww ‘two inside tracks of the Interborough 


‘ bee Tunnel line, which provides an additional coquestns 
Ave. subway in Brooklyn and the Broadway subway in 
robably be co yn ye du the summer or early fall, 
ted in A ne part by e Sten Beach line in Brook- 
are to be aitereed from the Fulton St. elevated line into a new 
subway at Malbone S8t., Brooklyn, extend through Flatbush 

. and St. Felix St. to a connection between the Fourth Ave. subway. 
construction involved in this work wah the rebuilding of the 
Brighton Beach line from Church Ave. to Malbone St., now about 80% 
eted, and a new subway under Flatbush Ave., which is well advanced. 
Lines.—The commleson of the Eastern Parkway line for o tion 
by the Interborough the omver branch extending down Nostrand 
Ave., and an 2 sam ol branch from Buffalo Ave. into the heart of Browns- 
ville, has been long delayed by the contractors. Certain portions are 
already finished, and could be made ready for trains within a short time, 
while other Peer are seriously delayed. One such delayed section is 
that of . = ter-Continental Construction Corporation, extending from 
Prospect P laza to the vicinity of Nostrand Ave. The company, 
however, Pein rine past ten days has agreed to obtain sufficient funds to 
te the work swiftly to completion, in the effort to make the line 
es for operation as far as Utica Ave. and Eastern Parkway, by late in 
ager or early Fall. The Nostrand Ave. 2-track subway branch 
= also b2en seriously delayed, but it is now hoped to have it ready about 
the same time. The line from Buffalo Ave. to Brownsville has been 
delayed solely for war reasons. If the aati d of steel begins shortly, 

Livonia Ave. operation may be had late in 19 or early in 1920. 
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continue the Broadway 
mitting trains north 
of a change of 
The easterly connection 
60th Street subway—is w 
have been let 
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Canadian Car & Foundry Co., Ltd. 
(9th Annual Report—Year ending Sept. 30 1918.) 


President Hon. N. Curry, Senator, Montreal, Dec. 19 
wrote in n substance: 


2477, 2290 





f 
zines iB (paid zd Lap APS fo ite: > 


~~ g berms pyle Sane ed. 
on the preference shares have been . A quarterly 
or th Se ee eee MYO 


1919 
At the annual July 15 1918, in addition to the report ~ 


meeting. Sin 
that all matters connected with these contracts will 
the next few months. 
American Can Co. Case.—In this case coemesed Se in last report 
ceived a verdict for over 8713. 000, wile \ntouned Some ee 17 1917. The 
directors, however, t they would like to have the lower Court’s 
decision eee eae ce lia-re Court, and the case is to be argued 
in the nighor © cont on 
Output .—Th sutput of your combined con: 
ro: moe Rt 000, of which amount about 75% was 
pre business regular lines and about 25% munition Te 
The subsidiary com b hy dy a aetaabenoee can aak Goan tributed their 
share to the profits of the parent company. 
War Munitions.—Your steel foundries have been 


Government and 18-pounders for = 3 
after the was of the above work was greatly 
curtailed, and ceased en’ y at tho ona of Movember. 

sums are due your company for forgings, ~——y nks and machined 
shells; also for equipment provided for contracts that have oe canceled. 
These matters are now under adjustment with Imperial Muni 


eciation, —The have been with the full cost 
ae a of all nee wal - Rime oe ie a Gevesetian, In 
addition, >. Oe ome a = $1,196 196, 164 = Phew he i 


Pose o 
fo munitions and ships. At cting all aking th 
‘or the year u es except war tax, 

Orders.—The combined order books XY your company Amy its subsidiaries 
at Dec. 16 1918 aggregate S20. 000,000. Adding to this shipments made 
since Oct. io and new business in sight, we are ho fl that oom for the 
year 1919 will be as large as 1918, notwithstan the elimination of all 
munition work. 

Shipbuilding.—Reference was made in our last annual report (V. 106, 
1794) to an order received from the French Government for the con- 
castle of 12 steel mine sweepers. This contract was com “ry in record 
time, the last boat leaving Fort William on Nov. 21. O to the enor- 
mous increase in the cost of labor, and the ent goccntiiyy 1 etting these 
vessels out of the lakes before close of na fon. the ts were dis- 
appointing. However, the contract was completed to the entire satis- 
faction of he French , and as we have an up to date plant for this 
class of work, should we receive future orders we bdliev ve the results should 
be satisfactory. 


CONSOL. SURPLUS AND INCOME ACCT. YEARS END. SEPT. 30. 
(Incl. Can. Car & Fdy. Co., —_ Can. Steel Foundries, Lid., and Assoc. Cos.) 
718. joie t?. 1915-16. Pgh aye 


Int., &c., on deb. notes_ 
Int. on bank loans ns, &c_. 91 
Pref. dividends (3 4 %) 262.500 


Bal., sur. or def_ ~~ .sur$2,990,1108.$1,413,009 sur$353,256 def$558,472 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Lid., Can. Steel Foundries, Ltd., and Assoc. Cos.) 
1918. 1917. 1918. ~ 1917. 
Assets— 3 $ Ltabtlittes— x 3 
Real estate, _—_ Preference stock.. 7,500,000 7,500,000 
ings, machi Ordinary stock... 4,975,000 4,963,700 
patents, = end -376,024 20,498,506} Can. C.&F. Ist M. 5,222,593 5,385,693 
Inv. for red. Mont. Can. Steel F’dries 
St. 100,000 ist M. & collat. 2,334,929 2,440,146 
Mont.8t.W.istM. 742,000 749,000 
Craig St. Mtge._. 100,000 100,000 
Bank loans, &c_._. 2,275,000 2,940,951 
Accts., &c., pay’le 6,012,072 4,663,127 
Accr. int. & taxes. 151,523 138,781 
1,373,371 
2,316,741 
500 


690,043 
3,028 ,304 

500 ,000 

559,601 

a219,893 853,591 2,840,065 


,000 
Operat’g, &c. , fund 482,883 
39,844,519 36,471,176 39,844,519 36,471,176 


Profit and loss... 5,830,172 
a Includes expengiouces in eognnetion with the rearra ent of plant 
and the purchase of machinery for the manufacture of ae lee ealnunt 





&c. (at or below 
) 7,760,663 
102,501 


2,829,364 


cost 12,016,773 
Bonds, stocks,&c. 165,479 
Accts., bills, rec., 

less reserve._._.. 4,463,638 
Agency of Co. Rus- 

sian shell con- 

tracts 4,002 ,967 

24,742 
489,116 298,841 
Deferred items... 
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sheet By ye. SDoring” i certificate accompanying the been 
° ; ve 
Sharued fo Property account and sufficient provision has, in A 
been made out of the profits f of plant and the 
of munitions up: Pi a 5 a oe ee 
The inventories 

oye peat berets Cl Be. $0 1918 have boos 
ncouunte and for all sacertainabie Hetditeies of ¢ yA 


918, 
un wo wemape fee incon acs up tn baumaes of Ghenocmmtens cane ee Sm Pe 


ote 

to the realization agrees assets of the 

& Foundry Co., Ltd., gating’ approximately 1,000, ,000, yee = on are 
the sub of li 

ds Sela ater eran 8g =e 
affairs according to the best of our information.’”’]—V. 107, at 2478. P 

Creamery Package Mfg. Co., Chicago. 
(Report for Fiscal Year ending Nov. 30 1918.) 


President H. H. Curtis on Dec. 27 1918 e-irye hooj por ayerg 
Atvet groctting. for dividends paid during the fiscal 


as for bad accounts, wu reserves fos disseum 
items, te detluctions for bad accounts, setting up reserves f eaipmment ex 
ivided : 




















$696,789 $381,341) $293,405 
Depreciation __..-.---........ : 50,000 50°00} 

PIN asta os nities nin cok tse ect 71,961 $626 .780 1,341 $708 405 
Common dividends ends (6%) sieeve ies 180, 180,000 $i80'b00 180,000 
Res’ ved f ot ’n of (6%) ts, &c- 46'308 46'308 sic: yet 
Res. for U. 8. revenue Vo en: ee. oo ee 

Balance, surplus... __ sadacelsintel $262,716 $337,661 $133,968 $54,860 

BALANCE SHEET NOVEMBER 30. 
1918. re 4 ‘ — 1917 
Real est.,mach.,éc.*1,442,486 1,458,993 | Common stock...__ 3,000,000 3,000,000 
ait ta ae sass 694,578 740,883 pene ae 299, 
Inventories _.___.__ 1,830, 1, ,865 | Bills payable__._.__ 513,004 790,011 
Accts. & bills rec_.a1,093,360 1,038,841 do do 8 
Misc. investments... 30,276 9,948; Liberty bonds.... 54,000 50,000 
U.8. Liberty bonds. 138,050 50,000 | Accounts payable... 163,960 143,819 
Cash on hand_.__.. 197,130 150,653 for taxes, b95,990 . 
Timber lands__.__. 144,977 11,404 | Surplus __......._. ,000 ,000 
Ui insurance. 13,349 8,225 | Undivided profits... 958,973 696,258 

Wate gsiccsisces 5,584,928 5,572,813; Total _........_. 5,584,928 5,572,813 

* Real mnectinsté Bao lants, &c., in 1917 include lands, buildings 
end thar $1 0,569 ; power plants and their pment —_- 


eir equi: 
facturing their eauiprnent, $1, minor equipment, $498 415; and tra 


equines. a 412; ture ,265 less $248 1 176 
reserve to provide fi . a After ded $ 0,572 for discount 
and doubtful contracts. juding reserve for 


Seema refrigera 
excess profits tax.—V. 106, p. 391. 


Houston Oil Co. of Texas. 
(Annual Report for the Year ending Sept. 30 1918.) 


The report says in substance: 


Pr ties.—The following 
of both the Houston Oil Co. of 
& Development Co. 


constitutes a review of the activities 
‘exas and of the | Southwestern Settlement 
oe Eaesepernien) taken as a pn 


poss Macak 7eet te ceael a ced by and 
for rep ye ag Be 57,743 bbls. (an of, say, 
32% over the pi car} , inctuding: 1) Houston Oil Co. of Texas 
the 45.872 bbls pp Sagrense 46 3 17%: (2) company’s 
interest in Republic uction Co. for joint in the Sara: toga and 
Li County fields, 43,016 bblis.; (3) com: re aeat ‘ne ae 
tion the H on? 3! Seemelmelpenaeccslad of the 
Booth Oil & Gas Co., 68,855 bbls. 
Oil Wells.—The existing wells at Sara ve ceased to be remunerative, 


3 drilling. No. 8) has been 

and several additional sites are now in process of location. 
so far obtained seem to fully justify the ion that production from 
this field will be worked up f a gratifying total, in anti tion of which 
it has been deemed ve acquire Jon uly with the Republic Production 
Co., certain y County, Tex. (a station 
on the Gulf Coast mR. ) and other ole and leases of mineral rights, ad- 
joining or acent to the 800-acre tract. The total of such acquisitions 
cmpunes to 1,780.76 acres. 

—These during the year aggregated 2,083 acres po J og ment 

having been made in sean saotanes? at an everag e price o 20 32 
per acre, an increase in acreage sold of 413% and an increase i ‘average 
price per acre of <a 

Other Operations Siisb2, a3 from turpentine 0 KS during the past 
fiscal year amount ‘to $44.8 2, a decrease of, sa 7%. Sales of wood 
amounted to 533.38 361, a d say. 

Hurricane .— n Snes ugust 1913 a urricane caused a asf A destruc- 
tion of standin A in which this qoapeny is interested. believed 
that 39,232 000 ft. of ee pine and oods were practically destroyed 

be left in grave risk of ultimate destruction by fires and by the ravages 
of insects. The apparent gross money loss, appraising the yellow pine 
at $5 1,000 ft. and the hardwood at $2 50 1,000 ft. (the book values) 
ves amount to, say, $181,972: however, salvage to the extent of $72,500 
has been already arranged for, without concession of any legal rights 
a oe Pe your compan 
Co.—The item “Southwestern Oil Co.,’’ heretofore appearing 
eifts ‘the assets of the ‘“‘Southwestern Settlement & Development Co. 
at $5, g the, as isappearsjthrough the sale of the bulk of the property’ for $75,000, 
which — wee paid over to Houston Oil Co. on acct debtedness. 

Kirby Lumber Co. ee the past year the Kirby Lumber Co. has met 
promptly oye minimum nnual payments due to the Houston Oil Co. 
of Pe pe under the terms of its contract. 

ation.—The suit by hey State of Texas against your company has 

Ma. ecided by the Court of Civil Appeals = our favor, but the State's 

an green for writ of error to the Suprem ourt of Texas has not yet 

a fie rego r t te si signed by 8S. W. Fordyce, President Houston Oil Co., and 
 Whitak taker, Pres. of trustees for 8. W. Settlem’t & Devel. Co.] 

SOUTHWESTERN SETTLEMENT & DEVELOPMENT CO.—RESULTS 

FOR YEARS ENDING SEPTEMBER 30. 
1917-18. 1916-17. 
$42, 528; yellow 


Profits on Sales—Land (2,083.16 acres), 











ae (237, 470 ft. and saplings, &c.), i, 40; 
or 423, 573 ft. timber oad 23 785 ties), $9,047; total__.$52,815 $24,752 
Cost'on Above Sales—Land, $10,937; yellow’ pine, $1,187; 
EE SEE: CRO cis echidna aniiditomminis nie ataie 18,061 11,460 
I a aii a ci tinsel in th alee a ds een inlined Mbt $34,754 $13,292 
Rents poo Feetem fast on Sabine prop., $2,716; other in- 
Cette Se ee ca cuoncosansceddnbbackanddinen 11,064 8,874 
ENN TE I COTO, GE. LONE ee POM Mie ea $45,818 $22,165 
Land & : legal exp., $20,785; other expenditures, $22,453.. 43, ‘238  28°176 
NNN FOOE. dedcitwcthascacctwtbadsdsocnecesdd sur.$2,580 def$6,011 





—== 
SOUTHWEST SETT. & DEVEL. CO.—BALANCE SHEET SEPT. 30- 














~ - imber, ax te Ligh 1918. 1917. 
va certain de 1 ress 
Sept. 1918: 781 pope ss J is 
Pract, 413,165,258 7%, oF fe ot [Risby com 
half interest in mineral rights (excl. of oil & gas) $6,628,056 
Investment ting an}$6,495,215 
undi interest of 51% of 14.757 acres_..__- 50,000 
Other in su to the above declara- 
aap 23 191 283,375 283,375 
ns Oil mi &e 1el Co. stock (2/833 si r shares, par : : 
00), 5,000 Sinckoeniers Co. (8.052 
anaes, Dar par Ee ROAR ES IgE tae ea. Mae oe ee “$000 5,000 
Notes & accounts ee $39,085; cash, $3,391- 421476 15,476 
be ih ins, chia tian cde ok wach trl aan Rai ibaa ged $6,824,066 $6,981,907 
Houston Oil Co. of. 
tion in respect of assets acquired payne Meme 
de of trust of July 14 1916___.._..___ $6,820,907 $6,988,467 
Acc’ts payable, $2,946; depos. thaees 4,176 1, 
it, interest from to July i on 
Houston Oil Co. timber certifs. retired out of funds 
of this company which interest has been credited 
to account in terms of 
deed of A: Pid cdncdakbbas bans mins OR See - 
jp: GI i Rite hn shisn'is w'tonges imines inenabihidie lea dancin def.5,518  def.8,097 
TOG Sips Cesn cupid kcdntentbeeasenene $6,824,066 $6,981,907 
HOUSTON OIL CO. REALIZATION ACCT. FOR SEPT. 30 YEARS. 
1917-1 ; i. 
eget ony yy rian wn 
Rev. from J iat a rop’s 115, 43.1 #0390 : 
ana. ae oe 38'381 re 
Realized on assets written : : 
RS een OR ee ok aaa was eons 
M income... 13,902 CP ee Oe 
Total — rects. ,&c_$1,850, = $1,724,693 pepe oo $1,513,333 
Deduct—Taxes ___...... 994-66) 08 F 
Gen'l admin., &c., exp. 74,291 64,285 170,080 $6837 
Int. on timber certifs__ 3.481 306,711 368,272 373,826 
aay mp a pe 676,150 671,950 671,950 669,240 
I, a ce a a I 259.406 
| ESTA 59,679 aaa. SS ees Cr.5 
we: genes’ ns (net)_. 1l ‘407 17,130 5,859 9,503 
PRG OM FE SS 16,671 11,709 his call, pee ws 
Reserve, loss on 8. W. 8. 
& . eee wae 10,000 3=—s_ ee 





Balance, sur. or def_.sur.$607 ,291 sur.$423 ,317 sur.$326,685 def.$23,272 
a Being installments received from Kirby Lumber Co. under 
contract of July 1 1901, as modified by decree of court July 28 1908. 


HOUSTON OIL CO.—BALANCE SHEET SEPTEMBER 30. 








1918. 1917. 1918. 1917. 
Assets— 3 $ TAabdiltties— $ $ 
Inv .in timber lands Common stock. -..20,000,000 20,000,000 
& vedi AB x32,555,179 26,130,902| Preferred stock... 8,947,600 8,947,600 
Trustees 8.W .Set- Timber = 
tle’'t & Dev.Co. .......- 6,978 ,467 597 597 
Kirby Lumber Co Series (Aug. 1! 11) 74,283,000 4,768,000 
SES cr 394,191 394,046; do accrued in 43 ,592 47,600 
Kirby Lumber Co Accrued taxes_-._. 90,429 101,100 
Dees. 446,112 337,104) Notes payable_... 845,000 < 
Notes & accts. rec 53,320 31,152| Accounts payable. 104,321 17,619 
Liberty bonds and Unearned income 
tax... 29,009 ........ on turpentine 
Cnt ooo ke 117,897 150,524| contracts..-.-- 23 ,390 79,359 
Miscell. accounts_ 4,501 5,023 | Reserves ....-.-. 69,113 56,184 
Ctf. of int. in co’s 
sec.held in treas. 6,742 120,842 
Tee Soleo se oa 33,607,041 34,148,059; Total _...._--- 33,607,041 34,148,059 





x Book value of properties owned, being the cost thereof as originally acquired 
for cash or preferred stock and common stock, adjusted to include organization 
expenses and expenses of receivership and litigation, less net realizations to Sept. 30 
1917, said net realizations being the proceeds from sales of property, and install- 
ments received under the Kirby contract in excess of expenses, taxes, interest, 
preferred stock dividends and other outgo, $33,105,390. 

These properties consist of (a4) installments still to be passives under the Kirby 
Lumber Co. contract as modified by the decree of the U. Circuit Court, dated 
July 28 1908. (b) The company’s interest in the backevesters Settlement & 
Deyelopment Co. (not incorporated), owning approximately 780,000 cares of land, 
together with any surplus pine timber, hardwood, &c. (c) Investment in the Corsi- 
cana oil fields; (d) Undivided one-half interest with the Republic Production Co. in 
oil and mineral rights in approximately 1,000,000 acres. Add joint purchases of 
interests in oil lands and leases, ba = deduct surplus of timber receipts and other 
income over disbursements, $607 ,2 ; adjustment of amount due by the South- 
western Settlement & roan na Fry Go. ., $1,198; total as above, a 555,179. 

y Authorized, $6,250,000, less certificates redeemed, $1,967,000 

s Notes payable secured by deposit of $50,000 certificates of beneficial interest in 
preferred stock, and 500 shares of Higgins Oll & Fri Co. stock owned by South- 
western Settlement & Development Co.—V. 107, ». 2479. 


Imperial Tobacco Co. of Canada, Ltd. 
(Seventh Annual Report—Y ear ending Sept. 30 1918.) 
The report, dated Nov. 25 1918, says in substance: 


The very large increase in sales for the current year has enabled the 
company to earn a substantial increase in profits; but the o hich cost fe = 


and other materials make it necessary to employ a much er worki 
capital. During the year dividends amounting to 6% were Py d upon the 
renee shares , 4, e a and four interim dividen 


a 
ere paid on the es, leaving a balance of $2, Bal it Fd 
(£530 386198, 4d. re . 


The net t profits for the year after deducting all charges and ex for 
&c., and providing for excess profits war tax (1918) were 

$3, $3,621.48 487, ae this must be added: Amount brought forward from last 
year, i: 328,704, less final dividend of 1% for year ended Sept. 30 1917, 
paid Dec. 28 1917, $270,025, making a total of $4,683,167. educt divs: 
we on on preference shares, ae ay and 6% on ordinary shares, 
£16 150, earans araneme balance of’ $2,581,217, out of which the 
eae recommend “pe Sue of a final dividend on the ordi nary 
= * 1%: § a $270,025, and that the balance of $2,311,192 be 


carried forward 
The above figures do not include the company’s proportion of undivided 
profits of the associated companies, and which they have not thought fit 
to declare as Grice. 
% Sioned by M. B. Davis and D. C. Patterson as directors, and O. 8. 
Perrault, Sec.] 
. 30 Years— 1917-18. 1916-17. 1915-16. 1914-15 


Net profits for year. _.-_x$3, Pr t 488 $2,455,224 $2,755,619 $2 313,425 
Preference shares (6%) - 1,800 ° 
Ordinary shares_ ~~... (7%)1 300" 175 (71,890,175 (7)1,890,175 (6)1,620,150 





Balance, geet? x$1 ,252,513 83,249 $384,644 $211,475 
Total profit & loss surp. $2,581,217 $1,328,704 $1,245,455 $860,810 
x After providing for excess profits war tax (1918). 


The above ve figures do not tnctode the company’s roportion of undivided 
profits of the associated companies. sae 
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BALANCE SHEET SEPTEMBER 30. 
1918. 2g 


$ 
Py 8 ss. & Didgs. 1,577,676 1,594,698 
Plant, mach’y, &e. 1,171,238 999 ,003 
Goodwill trade 
mks. & patents.26,816,801 26,816,801 
5 444 “re 444,958 


686,717 


5.665 823 
3,176,859 


1918. 1917. 


Thabiltties— . $ s 
Preference shares. 8,030,000 8 030,000 
pone at shares__27 ,002,500 27,002,500 

Premium on pref. 


240 ,836 

101,579 

leaf funds. 9,035 878,386 

Sundry debtors,&e 3,605, ‘01 803 ,000 803 ,000 

Profit and loss... 2,581,217 1,328,704 

43,029,659 39,314,860 43,029,659 39,314,860 
Capital Authorized, $39,733,309; Issued, $35,032,500. 


Authorized. Issued. 
Cummlative 6% preference shares of £1 each (co 
verted at the statmtory rate of $4 86 2-3 per £)-- $0. 7en $8,030,000 


27 ,002 ;500 
t. 30 Pte, $2.581,217. is shown before 
Allo 


($2 270, 025, included in the 
311,192.— 


this dividend leaves 
for 06. p. 2563. 
Oklahoma Natural Gas Co., Tulsa, Okla., and 
Pittsburgh, Pa. 


(Official Data Furnished Pittsburgh Stock Exchange.) 


The Pittsburgh Stock Exchange, having listed $2,000,000 
additional stock Dec. 30 1918, making the total amount of 
stock $10,000,000, furnishes the following data showing the 
basis and the effect of the me -ger of July 1919: 


Or ion—Capital Stock.—Incorporated Oct. 12 1906 in Oklahoma- 
ca ftaligod ot $4,000,000 value wee share. In July 











Present Outstanding Capitaiization. 
Stock, par $25 a share authorized and outstanding 
Oklahoma Natural Gas 1st M. 6%. .® anieent $1 
March 1 ists. Fes eo Colonial Trust Co. 
Interest M. Denom. di: 000, $100. 
ding ’ $825,000. due in annual ‘installments each 
: ; §0.000 yearly 1919 and 1920; $100, 0061921. 
um, reat $200,000 1924, $85,000 1925 -- 
Co. ist M. Nae: uthorized $500,000, dated 
Fa a ‘6o., 000 each Pa., trustee. 
due $50,000 ,000 Oct. 1 1919 to 
M. 6%. total pena 7 $500,000. ea) 
. Int. A. ans Due $25,- 
Dividends.—On the old (capital $4,000 ,000), an initial dividend of 1 
was paid tn = December 1910 paid each soe Ieee 
{913 to July 191 4h 
vidends at the ra v' 


and 1 
quarter eo ae Oct 1912: Jan, 
ar gai ly per year 
= January, April, July and “October 1 ~ bw of 8% ber dct. 1917. 
dividends of % each 


A the company ¢ os four quarterly ° 
Pi coniunction was a - 
be paid on the 20th da 





450,000 


’ Sapul Arcadia 
Stro 
port, troud, "see Keheyvilte, sian 
Hes the f 


McCandless,” 
companies, sw cities and 
ha , Enid, Y 


Thro PPh: distributt 
towns: Oklahoma City, Gut on, Beggs, 
“A on Putnam, Newkirk, teen 
ge lince 1,000 miles. 


—: Musk 
Acreass 0 of the ting 
Seren 5 ts. 
aaa w is Eo cy 88. 
5 are owned; minder ” consumers, 55,000. 
oa Toamage stations, 5. ) 
uction.—(a 
oF Oil, between 450 and we” et malig 
ber of towns supplies, 44 
Earnings i 10 Months ended Oct. 
Gross earni 11558 bw sales, $2.921,365; gasoline, $263,627; oil 


sales, $261,3 $3,446,391 
Wagmmeetadetion operating, taxes, gas purchased and int... 1,838,880 


Net earnings from operations___._._....._.......--.- e---$1,607,511 


Balance Sheet as of a. R, 1918. 
tageea— Plant $18.9 
n en an 18,916,391 | C rt 

Less depreciation 1522001 “Fess 


7,394,390 
397; 1563 | Funded debt 
55.550 Bills payable 
‘ .285| Accounts payable 
41,713 | Surplus 1,425, 
7 O88 | | Property adjustment... 5, '394.262 


| Total each side $19,275,092 
* Treasury stock has since been sold and ge lied partly to - 
ments on notes and balance on tong cunaiauasie nad. og “ , ties 
Wipireciors (and Officers) .—President, G. T. ts, J. V. 
Bary Hotiey WW. Sonme™e Pw iiesoes ar W. Hancase” 
& ane tcom The 
Secretary is John ©. Bartlett —V. 107, p. 2481. wrady 


(e) Gasoline plants, 8. 


about 500 million feet, en flow. 
(c) Gasoline, about 7, gallons. 


31 1918 (Fiscal Year se Dec. 31). 


$1 
Departmental investm’ts 
Other investments 
ae 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas Valley Ry., Lt. & Power Co.—Fare Situation. 

This So es a Ayam an application before ee Colorado P. U. 
Commission fares from 5 to 6c. in Pueblo, Colo., has 
filed an ooh Rents pene oy big asking for a 7c. fare.—V. 107, p. 1747. 


Auburn & Syracuse Electric Ry.—6-Cent rors Granted. 
The New York P. 8. Commission granted this company permission 
9. Ors. Door” ‘ase ca tee Aeon an et eee 


Augusta Southern Ry. .—Federal Contract.— 
ens Ge ee OS a ene Si ee Petestl soauiies 
annual compensation being 


e Director-General 
vy 4 shy at $28,000--V. 107, p. 905. 


‘son receiver of the 





Boston.—H. Court af sign 
S heer tmnt 
continue careaias un 
saying that loss in revenue from 


that operat expenses would amount 
in not operating.—V. 107, p. 2374. 


Boston Elevated Railway.—N ew Trustee.— 
James F. Jackson has been inted a member of the board of State 
Trustees by Governor McCall.—V. 107, p. 2474. 


Bay State Street By. Ry., Bos 
tion of the 


trustees which 

and stock in ite subsidiary Sommpeaias owned By oe the N. Y.N.H. 
The co-trustees are Frank P.C arpa ester, N. H., 

B. Day, James L. Doherty and Charles P. Hall. silor Becton. —V.106 


Boston & Lowell RR.—Bond Issue Ratified.— 

The stockholders on Jan. 3 ratified the proposal to issue $1,034,000 
20-year bonds.—V. 107, p. 1919, 1384. 

Boston & Maine RR.—New Trustee.— 

See Boston Railroad Holding Co. below.—V. 107, p. 2474, 2375. 

Brockton, Mass., & Plymouth Street Ry.— Aid.— 

Towns of Hanson, Pembroke and Plymouth have voted te grant financia 
a ete . Other towns are expected to do levine shortly .— 

Brooklyn Marginal RR.— Appropriation Rescinded — 
oa oO eet eames De tge re Cae 
callout in Brockton. It is stated that e action was Lg oe so that unen- 
cumbered balances and unused city ap: propriations m might be made available . 
for other public improvements.—V. i0 

Brooklyn Rapid Transit Co.—Receivership.—Lindley 
M. Garrison, formerly Secretary of War, was appointed tem-" 
porary receiver of the system late on Tuesday, Dec. 31, by 
Federal Judge Julius M. Mayer, upon application the 
Westinghouse Electric & Manufacturing 0., @ ereditor. 
The receivership became necessary owing to the inability of 
the company to mect interest due Jah. 1 on $57,735,000 
of 7% and 5% notes, and also obtain fresh capital for neces-. 
sary new construction and improvements. 

Statement Issued by President Colonel Timothy S. Williams. 

Receivership.—Judge Julius M. Mayer of the United States District Court 
to-day made an ores, A, worry ¢ f War Lindley M. Garri- 

Railroad Co ge 4 York Municipal RR. Cor- 

— and the New York Consolidated R 


es of the Brooklyn 
eo seein of the W 
furnished 


tion—these two 


; oon the 
metio for mat 


fi 
and for materials and Se ae adn chat ey weed 


te requirements were for meeting 
And this could have been ob- 


raising of many millions more 
pean T baothem rie street railroads, with their sonchomners’ 
ions an had tndened their credit and made cael up to 
a present ee oa oa for the uenest ¢ of fresh capital. 
a e effort to provide for m and equipment 
poets, te wg ny informal applications to the War Finance pag cm ye had 
the directors, go withou bstantial results 
wine tc tas issue now with the hope tha that general knowledge and appre- 
he yn ae cg ey > | 
compan grea’ e 
r | cmaeen of its subways. Thee chonid bev A a hve dy podem Bm 
‘oO years ago 
The essential parts of ean are still under 
T ea 


eir franchises or = et the right vo charge f ye BE 
meet the cask of service have thus tak tailed mae sg 
Default—Committee for Notes pact Bonds.—The2 committee 
of bankers named below, in view of the receivership and the 
default Jan. 2 in the payment of interest on the issues named 
invite deposits of these securities with the Central Union 
Trust Co., 54 Wall St., on or before Jan. 31. An advertise- 
ment on another page says: 


To om. Holders ‘Then the Following Notes a aS 
B. R. Co 7220.000— iv foseg Tues aa 8. ee + a 


centi $56,229 2648; V. 107, p- 703); 
B.RT.C Sixx G aun, dee. July 1 1918 [recently 
Jo F654: V. 101, Notrss: V. 107, p. 703}; 
way m First yn 5 


ing default in the payment of interest 
Notes and of interest and sinking 
undersigned, o and 
prompt action sho be 
notes and bonds, and to that end, 

the holders of said notes and bonds to 
attached, on or before Jan. 31 1919, with 
York, 54 Wall Street, N. Y. City, as 
ment which is now in course of p 


ng large amounts thereof, believe ‘tha® 

en for the protection of the above-mentioned 

as a protective committee, invite 

t the same, with all cou me 
entral Union t Co., of 

5 Saeenneny under a deposit aares- 


e und Swe anvaiin that the depositary will, if desired by 
depositors of said Three-Year Notes or First Mortgage bonds, advance 
to them upon such notes or bonds, at the time of deposit, the amount of the 
interest ma paserne thereon Jan. 1 1919. Sweeney certificates in accord- 
ance with the Federal Income Tax law will be Peau a nm all advances. 

Committee: Central Union Trust Co. of New York, Kuhn, Loeb & Co. 
and Kidder, Peabody & Co., with Charles E. Sigler, Secretary, 54 Wall 
St., and Cravath & enderson, Counsel. 


Stockholders’ Committee.—The following committee re- 
quests stockholders to deposit their certificates of stock with 
Mercantile Trust & Deposit Co., 115 Broadway, N. Y., or 
with People’s Trust Co., 181 Montague St., rooklyn, as 
depositaries under protective agreement dated Jan. 2: 

Stockholders’ Committee—Albert H. Wiggin, Chairman; Charles A. 

B swe zy. with Chellis A. yet bg a 116, yee mae 
nd Rushmore. Bisbee & Stern, 61 Broadway, N- “Y., and Cul- 
len & Dykman, 177 Montague St., Brooklyn, as Counsel. (See adv. pages). 

Possible Additional Receiver to Represent City’s Interest— 
Mayor Sees Opportunity for Changed Relations With City.—The 
order appointing Mr. ison as temporary receiver is re- 
turnable Jan. 15 and at or before that time it is expected 
the city authorities will apply for a co-receiver to repre- 
sent the city’s large interest in the enterprise. 











Jan. 4 1919.) 


THE pack siete. 








Digest of benpey 4 eg by Mayor Hylan on Jan. 2. 
The receivership . » . laid 
readjustment of entire fhe 


fore te ents eran ie cley hes a tar larger | of 
a 
interest in the ject any one of 
$250,000 ,000 of ci ace hae ony ang of Sao tonnett companion. Aloes 
stan of w is to be operated by the ,  # 
More this, however, is the and ade- 
eee service by the , 80 that pu may travel 


ments are fully met, it it 


pn A ti S Comnacl toneuly to the U8. Court for th 
on ‘ox the 
Saelaiinass oh aa anid receiver to be named by and to t the 


tional 
interests of the City of New York in the receiv 


Shonts of the interboroueh, requesting an Scent The 1} Sie or Praiaee 
Shonts of the Interborough request an_8-cent fare [see above] is a part.of 
pene “as geese saa will be ered in the same manner and at the 


va Statement Issued by the Public Service Comimission. 
er the dual contracts, the 
ae “4 gross receipts are — first to the ‘gu the com 


amount to over $100, 
tection of this interest that causes the Co 


Need for Higher Fares on Subway and Surface Lines.— 
Compare Interborough Rap. Tran. Co. and New York Rys. Co. below. 
Progress of Construction Under Dual Contract With City.— 

. rks pid Transit in New York City’’ under ‘‘Reports’’ above —%. 107, 
Buffalo & Lake Erie Traction Co.—Disa proved. cos 


The New York P denied 
oo for wae to ee lig A t part of the road ,*~ trons Aanin to 
Temple Stree to the State line between 


roe from Pa. The 

holds that in the sptarens c of the public ue a8 oe not be 

proposed to abandon eee 

Sreacuan Brocton . Portland, ‘Westtlad rod Ripley.—V. 107, p. 2475, 1191 
Centre & Clearfield Street Ry.—New Treasurer.— 


L. H. Mountney has been Treasurer succeed 

SopUbed Ausie Natieteen Me tke cee eT ies ee 
Chattanooga Ry. & Light Co.—Status of ist M. 
Bonds, Due Jan. 1—Payment of Coupons—Plans Under 
Consideration.—In. circular of Dee. 30 addressed to the 
holders of the $625,000 1st Mtge. Chattanooga Electric Ry. 
5% bonds maturing Jan. 1 1919, President C. M. Clark 
says in substance: 

circular letter was sent P, Oct. 31] to Po 7 holders of 
bonds of the Cha 


Le 


Consol. ene S - i918. referring "to 

default in interest upon said bonds on Nov. i (See said fetter, V ° 
} 5" a oo wo ue are secur nae 

the statements mode te that letter apply to the 6 
Electric Ry. ist Mtge. ‘ have not been sufficient to 
provide for the interest even en Electric Ry. bonds, 
and funds are not available for payment of the due Jan. 1 next. 
tion is now given es of the 

Railways toa for tection of both issues, and we 
therefore you not present your bonds for payment until 


to assist in such ex m 
ments aye Dee a secure money req to pay the coupons 
The nooga Ry ‘Light Co. will continue to o te the 
for the best protection ‘Samdinsidsue on. waltae ofiee own investment 
in the railways, the part of which is subject to both the 


To Exchange 6% Notes on 74%% Basis for Similar 7% Notes 
Due June 1 1920.—Holders of the $750,000 I-year 6% gold 
coupon notes, matured June 1 1918, have received a circul. 


from President Clark dated Dec. 27 saying in brief: 
In the letter sent 


nsulted practically all of the large h: 
representing 75% of the total amount. outstand heme ge without exception 
they have agreed to this extension. It is ho ‘that the holders of the 
smaller amounts will also accept the new notes, as the company cannot 
otherwise provide for their payment. Attention is called to th 
panying circular 


earnings 
St. Philad 


elphia, on or after Jan. 15, 
therefor new notes of the same face value as the old notes, togeth 
cash equivalent to 1% of the overdue notes ona 


Description of New Notes—Status of Property.—An official 
circular dated Dec. 31 1918, gives the fo on particulars 
ding the 7% gold coupon notes, due June 1 1920, 

rin. and int. guaranteed by the Tennessee Ry., Light & 


‘ower Co., which see below. 
Int. J. & D. Denom. $1,000. Red. at and int. on any int. date 
Pennsy ‘or I ives, a4. 


wu 30 om notice. Ivania Co. nsurances on 
Phila.. P trustee. Amount rant auth. $1,000 000,000. Amount to be issued 
pte eA “for like amount of notes which matured June 1 1918, $750, 000. 


Copttoleation of Chattanooga Ry. & Light Co.— Authorized. 
ee Nn” ee ee ae ee $15,000,000 *$2,395, 
Bonds on Railway System foul») A ie a lead te) 790, 
Lookout Mountain Ry. ist 6s_........--.-----. 2,000,000 4@........ 
Ta a be .. ccbdemannacsvendansaces 1,000,000 750,000 
NE ek, mw aliesiamainlieahes 2,000,000 2,000,000 
Common Os os she dass Raine cche oe die dakirentiales 3,000,000 3,000, 


* 2,000 additional bonds of this issue pledged as security for the 
9 3082,000 ad 50,000 cf notes. bonds of 


all 
nearly y all te cectric Hakt and power business of OSs 


and Hamilton counties, Tenn., serving an est ted population of 100,000. 


operated, if required, under the 
, —A direct 





Sait aeckhe ition systems 

O00 ee the business is beeee BF 
whereby the steam plants of the 
control of the Tennessee Power 


tion of the company, 
Chattanooga 






b é of the follo ; 
lst & Ref. Mtge. Le tay 


. 5% bonds, due M 1 1956. 
Mountain Ry. . Ist Mtge. 6 bouts, dus Ia 
Additional notes 


m wer 
on the railway lines sub: $2,165 $65,000 Cl Chat 7: Co. 
eee Sond SSS e Ohattancoes Electric fe st 5s, bovh of 


dy po anys 6% het ore » te fies os ahi 


miles of the electric railway encircling and on top of Lookou 
a a oe o Onattaesaga IG. & Light Co. and the com- 
the city system. 


pany’s lines connect wi 
Earnings for Calendar Year 1918 (December Estimated). 6 
ross earnings, $1,844,239; net, after taxes_._.._____-2__. - $411;7 

gy on bonds (incl: tuiboed: bombs aun aut! and bank loans_- 262°196 


12 months’ interest on $750,000 notes @ 7% %-.--------.---- 56,250 
SES AED, I SOO PST RARER Ee EI TEES RE GER SED $93,317 
Due to constantly increasing costs of labor and materials, the 

of the railway lines have not been sufficient in recent years to provide f 

the interest on the $2,165,000 Chatta: Bape lst Consol. Mtge. 

oe eB ae ee ae ‘ietereet a Ne tT 1918 not paid ban or 
ooga Ry. e ue Nov. was 

above statement, however, onaen dog for the entire on these bonds has 

been uded in the 
If the earnings EN rbne Hye by the railway bonds 

ee bonds for the 


3276 net earnings fi or 191 8 (Daneman Coins )} would have been 
76, 76.982 available for the b payment of $56,250 ri vanme re oa this issue of notes. 


‘Chie o City & Connectin Ry.— Dividend Omitted. == 

Bp poate ab me ee per come Rp te action on 
par 55 can net Onan uneain tia mace on ar alee 107, p. 1286. 
Chicago & Eastern Illinois RR.—To Pay $125 on each 
$1,000 Purchase Money Coal Bond from gone Judgment. 

of thn Sener Ualen Treat Co., . RT. map oh ce 

Co. of the Paliroed company "dated Feb. 1 
and gore Bees d y to make distribution of the e bon 
ves not ie fate oi Pe 
md on account of the unt due thereon f 

prieet and interest, so ee of the same to it, with 
‘eb. Lg tinea seed a aoe stamping, at its office, 54 


ste. 
sold under 


to the committee on Dec. 


maee on tation of certificates 

, 60 W , N. ¥.—V. 107, p. 2289, 1 
Chicas v¢ Balinare Cs: Bae ga Tinos P. U. Commission ask- 
ing approval $1 en, aire re 4% bonds.—V. 107, p. 1481. - 
estusinal | x ) Lawr. & Aurora Trac. Co.—Fares.— 


googie Bae Hooven ter Higa Fee og have applied “8 the Count Spiers 
for an increased eclaring that the ruling ihe War Labor 
Board the maxbaen at 45 cents 
an hour es an 


por Rac Mie 
fare imperative, and thus the AF Nigar 4 ask 
that the Commissioners hio Commission to examine 
the property and fix an nt “oanitable rate of fare.”"—V. 107, p. 1099; 


Columbus Ry., Light & Power Co.—-Briv Filed.— 
This company has filed a ee oe ted States Supreme Court in 


its action for increased which sa: mre 
“the situation that has been brought 2 by the war, resulting in a 

increase ageresios expenses of all kinds, and 

annual wage increase of $560,000 to to the award of the Na- 

tional War La’ Board, cannot be held to have been within the ~~ 
lation of the parties when the fran were ted and 
“Onder these Cocpmpranices She Comenny F 6e tled to a release of 
obligations. if any, that these have imposed upon it to continue 
to operate under them.” —V. of, 7 pyr 5, 919. 


Commonwealth Power By. & % & Light Co.—Sub. Co. Bds. 
See Michigan Light Co. under “ ** below.—V. 107, p.1192,1099. 


Concord (N. H. .) Electric Ry. I hot Fnerease — halk a 
This has permission ‘are 

6 conta and bn the interucban line to Manchester to charge 2 cents per 
e — 


Connecticut Company.—zlensions.— 


This company has filed petitions in the office of Secretary of State of 
Connecticut as follows: construct 


begi at Occum, in th the N and Wor- 
Colber™ = d lt the Versailles road, the Jewett City-Norwich road, Main 
and North Main streets in Jewett City and then to the with its 


tracks near Central Lh: (b) to 
ts tracks t 


connection 
rights in Taftville for the 
urpose of connecting its th 


extend 

through Norwich Ave. from 
orth onth B Sts.; (c) to construct and o te a railway in Hamden from the 

connection in Dixwell Ave. near Blake’s Corner, along Dixwell Ave., 

to the connection in Whitney Ave. near the town hall. ns 107, p. 2376, 

1384. 


Denver & Salt Lake RR.—Operations, &c.— 

The “Railway Age’’ in its issue for Dec. 27 published a four-page article 
describing the difficulties encountered in ones Me by SS pe some por 
tions of which are about two miles above sea | icle is illumi. 
nated by a photograph and charts.—-V. 107, p. 2187, Tee 


Denver Tramways Co.—VFare Situation.— 

In an effort to prevent the compony from putting into effect the 7-cent 
fare authorized ed the Colorado Commission, the city (of ee aed 
officials on Dec. 23 petitioned the Commission for a rehearing of the 
case. increase in fares 80.6 conte for the war petied from es 
cents, pro ‘or in the company’s charter wes pore y the city, 
bo | the addition of another cent in the fare charge is resisted. 

A ees Ce ae from Denver on Jan. A ee ee od emonstrations 
ainst the collection of the 7c. car fare resulted in practically tying up _ 
system of the company.—V. 107, p. 2376, 2097. 


East St. Louis & Suburban Co.—Larnings—Coupon 
Payment—Exchange of 6% Convertible Bonds Due Jan. 1 1919 
for Similar 7% Convertible Bonds Due Jan. 1 1921 with Bonus 
of 1% in Cash.—President C. M. Clark in circular letter 

ted Philadelphia, Dee. 28, addressing the holders of the 
$2,094,000 5-year 6%. convertible bonds of the company, 
due Jan. 1 1919, says in brief: 


Referring to our letter of Dec. 16 1918, 
the coupons on the above mentioned bo: 
— on con 

e company proposes to 
Jan. 1 i919. maturing Jan. 1 1921, similar in other 
5-year 6% Convertible bonds, and to offer these new bonds at 


we now beg to advise you that 
, due Jan. 1 1919, will be paid as 


create new 1% Convertible ponds, dated 
respects to 


at 00% In 
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elphia, and to make the cash 
on the new bonds. 
ee ee of te om — 


payment called 


controlled 
St. Louis 


the 


$3.164 ,926 
2:189,528 


162,500 
101 ,636 

i on Collateral Trust ; 
Interest on Convertible Loans pi 173,794 


emenee over a Il interest, available for aw ofcompany $137,468 
107, p, 1837, 1192. 


(We learn that ¢ the total 7. SE issue of new 7% Conemts See 
oo teced aeons as is ig the case of the old issue due January , but it is 
not expected ted that any of of these bonds will be issued in ear a © amount 
e maturing issue, namely $2, 116,000.1-—-V. 107.p. 1837. 


Scents Interurban Ry.—Discontinuance.— 
The California RR. Commission has given this company oumeery pereteten 
discontinue service Fresno on the score | the traffic 
street car line does not justify a continuance of its operation.— V .103,p.665. 
Georgia & Florida RR. mage — 
Announcement has been made of the signing of the Federal operating 
contract between this company and the Director-General of Railroads, the 
annual compensation being fixed at $88,000.—V. 106, p. 2010. 


Government Control of Railroads. —_ ictt cit from Govern- 


ment Operation in 1918 Put at $150,000, 
See preceding pages in this issue.—V. 107, p. 2374. 


Grand Rapids Grand Haven & Muskegon Inter. Ry. 
Judge C.W. Sessions in the U. 8. District Court at Grand 
has See aomonn) 2 Dettiicn to increase fares to 3 cents per mile. 
The decision holds valid th Bo ny 2-cent fare law.—V. 107, p. 291. 
Grand Rapids & indlane Ry.—Regional Chenges~ 

& Lake Erie RR. below.—V. 107, p. 1003 
° “Hudson Companies.—Reduction of Stock, Etc.—The 
stockholders will vote Jan. 14 on reducing the capital stock 
from $21,000,000, consisting of 210,000 shares of $100 each, 
to $4,000,000, to consist of 160,000 shares of the par value 
of $25 each, and determining or providing for the return to 
the stockholders pro rata at such times and in such manner 
as the directors shall determine of the amount of capital over 
and above the amount of the reduced capital. 


Statement by President W. G. Oakman in Liecular of Dec. 23. 


The ter of May 1 1917 (V. 104, oenteeaias, the plan 
for refunding the tan peeneaity mai : no’ us issue of stock and 
mn Securities 


Atter co consummation of this plan Hudson 
own its SPR, & @) and all of RR ox. sO OD ( 


the company with an 

such common stock be canceled. t 
¢ meeting to be held on Jan. 14 1919 a resolution 

this offer of the holder of th noes 
stock. This 


000,000. 
The oo jan of $2 -Hudson Securities es Corporatio 
none (V. 105, 1806). mentioned in said circular letter * my 1 1917, 
wae Ciapeess © together with $1,000,000 par value, Ye of the 
stock of said securities corporation, leaving $1,000,060 o ‘aid wooek § in th 
treasury of Hudson Companies. This stock the » Bebe of the latter 
ny expect to distribute, as soon as Practicable after its capital stock 
compa have been reduced as aforesaid, to the holders of its pref. stock, 
by such reduction will have become its only stockholders.—V. 106, p. Jos 


Miinois Central RR.—General Manager.— 
. E. Clift has been appointed General athens 4 under the U. 8. Govt., 
T. J. Foley, deceased.—V. 107, p. 2290, 1747. 


a view of the rt Street Ry.— -—Interest Deferred— Dividend .— 
In view of the refusal of the Indiana P. 8. C 





$6,000,000 4% sone of the 
It was pro howefer, to pay cay ty Hen the 
ay gs dividend on $5,000, sposed stock in order to continue 
t was also ag to meet $5, 000, interest due Jan. 1 on $200,000 of 
ponds of the Broad Rippel Traction Co. The bond issue of this company 
2 $400. 000, half of which is assumed by the Indianapolis Street Railway 
and under the lease, by the Indianapolis Traction & Terminal Co., and 
half b by the Union Traction Co. of Indiana 
Letter | Sent to Holders of the $6,000 4% Bond 
We regret to advise you that the interest ee ae Jan. 1 1919 upon the 
general mortgage bonds of the Indianapolis Street Railway Co. cannot, be 
pore at this time. The earnings of this company within the last few years 


ve been affected by conditions which have been general throughout the 


ma ~p  * 
ovember 1917, to meet the emergency, we presented a petition for 
relief to the Public Service Commission of In jana, who Seclined. to enter- 
bye Ay Faron on the ground that it had no jurisdiction. The ~~ <> 
Indiana, having decided against the contention of the blic 
ya 4 Commission, a hearing was finally secured in August 1918. The 
following Oct. 14 1918 the com any was permitted to discontinue the sale 
ih cntge Sf pe St ec rete! Cults Sanetahg Nae osiced 
e cent for transfers, w e company was to 
refund to the rider upon the use of the transfer. and ie 
The above relief was granted for 60 days and was conditioned on an 
increase in the wage budget of approximately 50%. It has develo: that 
this increase in wages has added to operating erpeners 98 an amount in excess 
of the increased earnings allowed. herefore, after sixty days’ trial, as 
provided for in the order, the Spmpeny % on Dec. 14 asked for futrher ef, 
and on Dec. 28 its petition was den In its order of Dec. 28 the Commis- 
sion di the company to lay certain gestions before the security 
holders. At the , eo meat peactionhte date beeiers. copies of the order 
will a furnished security holders together with a statement of facts 
It is is suggestions as the Ns fe a _ 
u a e ng fund payment of $60,000 on the $5,- 
,000 5% poate of the Indiana mapeie. Traction & Terminal Co. will also 
unpaid. The interest on ands does not fall due till May 1, 
when the company will be able to pot itself of its six months’ period of 
grace before suit for foreclosure on account of defaulted interest. 


ay. 
Inalana om Street Ry. 
3% sem 





6-Cent Fare Denied.— 
See Indianapolis Traction & Terminal Co. below.—V. 106, p 2560. 


Interborough Cons. Corp.—Financial Status—N ecessity 
ce | for Higher Fares—Progress of Construction.— 


terborough Transit Co. and New York Railwa: omaw ane 
he | Ravi Trane tn Now York City under ‘‘Reports’’ on a preceding page 
-P 


Interborough Rapid Transit Co., N. Y.—Necessity 
for 8-Cent Fares—Serous Effect of Present Situation on City’s 
Finances.—In_a letter sent on Dec. 31 to Mayor Hylan, 
the Board of Estimate and the Public Service Commission, 
President Theodore P. Shonts says in substance (compare 
New York Rys. below as to action by Board of Estimate): 


Dual Plan.—aAs the lease of the new subways to be 
Interborough Transit Co. = ane 
in accordance with the arrangement made on A 

of immediate 


ted 
opersted Or Sib. 
ould 


immediately following 
would be about one-third 

mounted 

the Inter- 

6 . oe 

a 

& oediing 

ed charges ble for interest 

ald cate pre vf om be Wages and 

costs continue this day. 
lus of $10,000,000 out 


care of opera losses lean —— ‘ore 
tioned. Had it not been for war such a sum would e been e 


with a recent fare. But it is no longer adequate, and it is rapidly 


defiche of subn corninigs of $620 cad of dheveind ances of te an 
subwa an eva ab 
pared ith the rie dea aint cae oe 
hg of pase revenues, with 

the city is entitled to any 


It became necessary, Berg By 
a ge creicay ems ae UO 


borough’s of 

to the $16 ORS ey. This was done in 
rR amma the First 

Mige.'bonds as collateral. 


= 


terest on the city's 


recourse to taxation will not only 
receive from the Interborough lines over 


terborough Company is yy ts to borrow 
thus continue in possession 
4" e accruals and thus continue not Saale tp setee ae 
because the city kept it down to a 5-cent fare and a receiv 
poe nah the situation w it be so far 





So long as the operator, whether it be the Interborou 
‘orms the contract the city’s investment remains subordinate to the 
nterborough investment. Even if there be a default wiech entitles the 
city to take on, the interest and fun ugh 
bonds are payable prior ¢ to the city’s interest and 
The city can gain nothing, therefore, by starvi 
bankru wey - m the contrary, it can indirectly 
damage through ‘the impairment of approximatel 
in the combined Inter ugh system, and stili have to face the problem 
of increasing fares to escape ruinous taxation. Ifthe city were in on 
of the railroads a comtimeasion of a pny fare would be at the penne of 
the taxpayers and contrary to the adhe = irit of the Rapid Transit 
Public Operation.—-The the Rapid Transit Act as long ago 
as 1906, authorized the city to operate subway roads, but the law provided 
in such case that the rates of fare should be on Beg 
the approval of he Board of Estima 
always with a 


cost, all the proper 
for for the construction equipment of such ak or roads ack Day 
without recourse to taxation. —— ‘ion 30 a Transit Act.) 
= t irrespective of the theory of the pid Transit Act and Cede g AeA 

business proposition in which the city has an interest ( 
dual system $250,000,000) the e —— should be A e ee eabtainins 
without recourse to taxation. justment of fares will prevent —— 
tion and the accumulation of alee payable ahead of any return to the 
oF. There is no other way of solving the problem. 

or the city to starve the —_ enterprise and destroy or impair its own 
investment, as well as that of its partner, whose portetneties it invited, 
is so contrary to ened t business principles, that I do not hesita y 
but urgently to request that you immediatel y raise the fare re eight cents 
to continue as long as conditions remain abnormal 


Earnings for November and 5 Months ended Nov. 30.— 
1918—November—1917. 1918—5 Months—1917. 
687 $3,454.687 si6. 170,935 ‘t4 riot 088 
9'867.148 7,474,053 


247,180 7,081 1,573, 291 44 037 
$6,909,408 


Operating income____ $1,090,619 $1 ty 618 $4,730,497 
Other income . 57,306 . 41.065 233,459 207 .567 
$7,116,974 


Gross income $1,147,925 $1,595,683 $4,963,956 
Accruals under CityCon- 


tract No. 3, payable 
from future coruiogs. 
tal 
Int. 
Manh. Ry. guaranty - 
Net corp. income, incl. 
accruals 


or a receiver, 








628,743 186,618 2,706,491 


$1,782,301 $7,670,447 
1,097,265 7,230,483 5,380,054 


$985,036 $439, 963 $2,765,798 
65,668,325 305,903,284 727,758 


Indianapolis Traction & Terminal Co.—6-Cent Fare 
Denied—Int. Deferred, &c.— 


The Indiana P. 8. Commission on Dec. 28 denied this company’ - 
quest for a 6-cent fare, abolished the penny charge and rebate for a 
authorized the company to continue to charge 5 cents straight fare until 


1,028,878 
$8,145,852 





1,536,845 
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allied and underlying companies to id meet: mode sgrtg few oe ome 
and consider an act voluntarily on fixed charges and wy oe 
fund pa they sufficient Sovalaa wi be left to discharge fran- 

In we = the above decision the commission considers the value 
“= ned y as -oclnethat ton aan tia eo en 


‘yoo Ry. and compare Terre Haute Indianapolis & 
on Co. below.—V. 107, p. 802. 


Kansas City | Railways.—Federal Control—Fare Ap 
Under orders from Judge John ©. Pollock of the U. 8. District 
of Kansas City, United States M on Jan. 2 took control of the com- 
Ppany'’s propert: — ee <a. as an outgrowth of the strike in 
eince Dec. 1 ‘i Trateaen rand — ss employed A the het = 
authoritics are all armed. In Kansas City, Mo., there is no change in 
uation 


The company has made an appeal to the United States Su e fee 
to wey 2 the Missouri State officials from preventing ea on 


urt 


charging in re gee fares in Kansas Ct The com: 
it is permitted to increase fares a d cit of $2,000.01 in its operating 
expenses is likely. —V. 107, p. 2376, 2290. nis 


Manistee & North Eastern RR.—Receivership.— 

The Mi Trust Co. of Detroit on or about Dec. oe oo inted 
receiver for commer Ss a strike which tied u ms for 
neee’y ee ome company, it is stated, found i aankhe 40-tueen 

financial obligations falling due Jan. 1.—V. 106, p. 2011. 


Midland sonst (Georgia).—Bonds.— 


ny has ied to the RR. Commission fi thori 

co Tate $100 06 sake fed fege prosin ce aed 

"for a loan m the 
U Railroad , application for which 
nds now ou 
and the remainder, $40,000, to be used in providing working capi 
—V. 104, p. 1489. 

New Orleans Railway & Light Co.—Jnterest Deferred.— 

Fiatite to gives. te the holders of tha 435% General Mortgage bonds of 
this company that in respect of terest due Jan. 1 a on said bonds, 
this company firds it n nace of abnormal nigh operating 


veehemion gs Mar og 
costs to avail itself Se the days of rovided angSteeta | 
reg + ge within period ft is confidently Sows ys said interest 


Earnings for the First Three Quarters of 1918 and 1917.— 











9 Months Ending 1918. 1917. 9 Months Ending 1918. 1917. 
Sept. 30— $ $ Sept. $ 3 

Gross earnings-_---- 6,222,519 5,752,366 | Int. on general mtge. 

Oper. exp., tax., &c_4,372,020 3,657,775 4%% bonds... 592,110 592,110 
Refunding liens. 229,408 220,489 

Net earnings._._._. 1,850,499 2,094,591 6% deben. and 7% 

Miscell. deductions. 53,499 31,813 gold notes_____ 181,012 158,169 

Int. on underly’g bds 433,828 435,931 War Financeloan. 12,050 -...... 
Net inc. applicable 

—V. 107, p. 2476, 2376. to divs., &c._.. 348,591 656,079 


New York Central RR.—Federal Contract Signed.— 

The Federal operating contract ey ~ i company and subsidiaries 
and the RR. Administration was signed Jan. 3. For the New York Cen- 
tral proper annual compensation — Bey at $55,802,630. 

This omeunt is increased to 22,084 if we add the follo sub- 
sidiaries, Toledo & Ohio t Sinead Ry. -, $1,086,650; Zanesville & West- 
ern, def. : $167 88 598; Kanawha & Michigan, $1,295,141; Kanawha & West 


e compensation becomes $87, eae. te if the other (separately operated) 


subsidiaries shown below: are incl 
Aggues 4 oom msation for other poe was fixed at: $9,945,738 for 
the Cl incinnati Chicago & St. Louis RR. and the Muncie Belt 


& Lake Erie RR.; $317,628 for me a, 
Northern R 296 ,053 for the Indiana Harbor Belt RR.; 

727 for the oe Kalamazoo 8: w RR. and the Michigan Ce Sentral 

eee I Se en estern; $127,081 for the 

ao astern RR., and $186,460 for as Detroit Tunnel RR.—V. 107, Pp. eaTe. 


New York & Karlem RR.—Rental Delayed.— 
See New York Railways below.—V. 106, p. 22294 


New York New Haven & Hartford RR.— Discontinuance. 

Announcement has been made of the discontinuance on Jan. 1 of business 
on the North Hampton-Shelburne Falls extension of the so-called canal 
line of this company, running from New Haven, Conn., to Shelburne 
wets lock of business is given as the reason for the above.—V. 107, 
p. ; 5 


New York & North Shore Traction Co.—No Fare Incr. 
Judge Chatfield in the U. 8. District Court in Brooklyn -— Jan. 2 denied 
ees application of the receivers of this company for n to increase 
om 5 to 7c., and in an opinion set forth the 1 pelsatigne of franchise 
obligations and the nécessity resting upon a holder of a public franchise 
to keep to its terms, or if unable to do so, to liquidate.—-V. 107, p. 1482. 


New York Railways.— Jan. Interest Paid but Need for 
Increased Fares Is Pressing—Request for 8-Cent Fares With 
3 Cents for a Transfer.—A letter sent on Jan. 2 by President 
Theodore P. Shonts to the Mayor, the Board of Estimate & 
* portionment and the Public Service Commission says in 

tance (compare Interborough Rapid Transit Co. above): 


“ee of Higher Fares.—While the city has no investment in the surface 
parent nevertheless the financial life of the wance ramegeds is in the 
ing and under the control of the members of the Board of Estimate 
we pportionment and of the Public Service Commission, through your 
power to authorize or refuse in fares 
If you take no action, it will be only a matter of a short time before the 
company will be without funds to continue operation. The credit is so im- 
pa by high costs, due to the war, and the refusal, so far, of those in au- 
thority to give any relief, or hope of relief, that it has become impossible to 
borrow any more money on its credit. its accumulated funds are about 
exhausted and for several months its passenger revenue has not equaled oper- 
at expenses and taxes 
Through indulgence of creditors it was possible to scrape together enough 
noney to pay the interest due Jan. 1 1919, and thereby avoid an immediate 
foreclosure and receivership. But a receivership is inevitable in the near 
future unless you t immediate relief. 
pellet by ay Sere 


RR.; ry 980° 219 is the ag 
cinnati 





Appeal Disregarded.—An application for a tem 


a charge for transfers was made to the — ic ne ye dl ommissi 
ay, 1917, twenty months ago, but no relief has m granted. 
Last er the Board of 


summer stimate & Apportionment was petitioned to 
request the Public Service Commission to 
and to recommend such change in fares and transfer charges as might be 
‘ust. A brief hearing before the Franchise Committee of the Board of 
stimate was held in July, but no report was made and in November, a 
few days after the armistice was declared, the Board of Estimate dis- 
charged its committee and filed away the applications. 

There is no dispute about the conditions. he only shjection raised by 
an fan Ae scital has been that the rentals for the leased lines are too high. 
ly to Criticisms.—Our answer has been to lay 

e aggregate rental for the leased lines is exact] 
ate stocks and a> me r ry of the public; 2) s (2 an (ap 
praisal e actual property belonging e owners of the 
shows that it is worth many millions of dollars more than the par oe of 
the stocks and bonds; (3) the rental actually 5% of that vatee | (4) there 

I no legal way by which the o eer company can compel the owners 

reduce the rentals, and that (5) even if the LO ynig: - company loses 
Seater at ton teed Mees ae ey be return owners, the public 
will certainly have to pay a return for that use greater than 5% of the value 
of the property at the service of the public. 
Bankru ‘0 Protection to Pubilc.—There can be nothing save4 to the 
public, ppm Maid by forcing ¢ the yoy} yp fet of os Fy apeny and ag! oa con- 
‘sequent return of the | lines to th e contrary, those 


vestigate and report the facts 


holds that vanhess ; 





with no 2 aceenee Des Seaee. Even through 
routes and t rates, you have to make them to. 
at least a 6% return upon the fair value of the the 
to avoid hav: your orders set aside as confisca' » é 
The the values of the investment the property of the 


T'deem tt my d once more to urge immediate action 

ue in Hands of Trustees Pending A — 
We ds eah. aah: that ame poten bo nou as aie tee bey: 
sary to avoid bankruptcy. An appraisal of the y 
of the fair upon the value ascertained will naturally take 
months of time. we are willing that the revenue 
wanes 1S pepand bo areee tpcy be held hy. Susteny ang wee be 


mediate future the surface lines should be auth an oases 
fare and 3 cents for a transfer. Such charges during the next 18 months 
should provide only a reasonable return on the Hine renee yd value of 4 New 
York bout $2,000,000 f y used in the public service and accumulate 
wilewiet over for the benefit of the city. Pe Vepast ties oxtae 
willing tha ollar above what ie necenmey tm keen Ces aeety See 
aa \vonsainan | Hy may be held in trust until the property shall be appraised 


oe reste aa ol ‘¥- re oeneed upon by the city. 
tuation 

Funds to meet the January interest on the First Refunding 4 bonds, 

up runds.to Se ie be, es ce ‘on Dee. 26 or instance the %, bonds, 

the New York due on 26, was deferred because 

under the New York & terns lease there : ported att of 90 days in which 

eu , and payments to ia teabe al Sar aaciealiss Gane ianan ite 


Board of Estimate Denies Fare Increases.—The N. Y. City 
Board of Estimate yesterday, after a two-hour executive 
session, decided to grant no increase in fares for the subways, 
elevated or surface lines of this city as 2% be they are pri- 
vately operated. ‘Compare Interborough T. Co. above. 

Comptroller Pages anne peso Board of Estimate, said: 


it to consent to 


on etermined by arbi 
ent Fares With 3-Cent creator’ .-—Our studies indicate that for the im- 
orized to an 8-cent 


i 


— in other ars so as to the modifi- 
“Are yo you en ‘with the need of fares?’’ ne was asked. 
emporarily,’’ said an occasion for a Bong 
waa. conditions justified * the time the contracts were 


however, applied only to the subways and elevated as opebeted van 
dual nce alten ia and did not in any wise include reference ood the 
‘*‘What if the lines were operated by the ee spe was another question. 
answered the Comptroller, ‘ muniel 


*‘Under the Rapid Transit Act,”’ 
perated lines must be self-sustain Fares would have to be 
e it meet the situation.”” (‘‘Evening Sun. ")—V. 107, p. 2290, 


Norfolk & Western Ry.—Federal Contract Signed.— 

Announcement is made of the Sere Seem of the ee peggy between adh com- 
pany and its subsidiaries and the R tion, fixing a total annual 
compensation at $20,640,899.—V. 107, p. 


Omaha & Council Bluffs St. Ry. unicipal Ownershi 

The Omaha (Nebraska) City Council has yt nea a committee to co: 
with representatives of the company on the subject of municipal owneraiip 
for this company’s properties. Compare V. 107, p. 2477, 1193. 

Ottumwa Railway & = fet Co.—Fare Increase.— 

The City Council of Ottumw pee granted this company an in- 
crease in fares to 6 cents.—V. To?, p. 1748 

Pacific Gas & Electric Co. —Offering of General & 
Refunding Bonds.—Mention was made in these columns last 
week of an offering of $3,500,000 General & os 
bonds. The issue was brought out by a syndicate head 
by the National City Co., Harris, Forbes & Co. and Halsey, 
Stuart & Co., all three houses participating. A description 
of the issue appears in V. 107, p. 2477. 


Ponnayivanis Company.—Semi-Annual Dividend.— 
e directors declared a semi-annual dividend of 3% on the stock, 
of Tech is owned by the Pennsylvania RR., RE BS ew yF 4, to igo 
of record Dec . In June last a dividend 
See Pittsburgh Cin. Chic. & St. Louis RR. Seles —Vv. POT, PD. 1837. 


Pennsylvania RR.— Dividend Paid by Controlled Company. 
See Pennsylvania Company above. 
Sub. Co. Bonds Retired.— 
Mtge. 344% bonds of the Girard Point Syecawe Co. TR 105, 
Rind 1528, 1310), to a total of 024, 000, have been retired th sinking 


leaving listed on Phila. Stock "Exchange Dec. 28 wos 1 Ses ,000.— 
m7 p. 2477, 2376. 


Pennsylvania RR. (Lines West).—Government Contract. 

The stockholders on Dec. 30 ratified the Federal operating contract 
between the company and the Director-General of Railroads, the com- 
pensation being fixed at $15,154,719.—V. 107, p. 2477, 2376. 

Pensacola (Florida) Electric Co.—Offering of Two- 
Year Notes.—Stone & Webster are offering $500,000 Two- 
Year 7% gold coupon notes, dated Jan. 2 1919, due Jan. 
11921. A circular shows: 


Int. J. & J. at Old Colony Trust Co., Lat vasa 0) Bonen without deduc- 
enom. of 


tion for normal Federal income tax amounting ‘ 
$500 1,000c* in ue See ORetis an & Ghele oF a int. 
upon 30 days’ notice. 

assed &c. 


y the Capital Issues Committee as not incompatible,” 
Company.—Thro ownership or control, does the entire electric light- 

, power and street railway business Pensacola, Florida. It also 
owns and operates a 7-mile interurban railway to ‘Warrington which 
serves, besides a substantial suburban population, the Naval Air Station 
and Fort Barrancas. opulesice serv approximately 37,000. Pen-« 
sacola is one of the important Gulf ports and in norma] times Fors large 
quantities of lumber and naval stores. During the war it has become 
a shipbuilding centre, with 16 steel ships now building. 


Capitalization (upon Completion of Financing). 


Authorized. Outstandi 
*ist M pie, Que 1061 vcccincecedsesons $1,500,000 $1,255, 
Two-Year 72 PMG isis ob tap caddiwinetadeiae 500 | 500, 
Preferred, ‘cumulative COE Kttncctnndak 500. 300,000 
Common wok St Niel wi chai eaaliriac oie alia 1,050,000 800,000 





* In addition to the $1,255,000 comtending bonds, $86,000 of bonds have 
been issued and retired by the sinking ft 


Purpose of Issue.—The proceeds will be applied to the retirement of 
$500 400, coupon notes due ey 1 1919, and the  Sumpeny 2 floating 
ndebtedness cmounting to $22 The balance of the funds will be 
supplied by the sale of $420, 000 1 st Mtge. 5s, due 1931, which will ‘also 
under constructio 


provide for further and pone mvegey mn. sed 
waratngt, eng Espenme Since 

Gross earni $773,103 85129 io git $350.4 iso 
ross ¢e ings NE OEE rds bsigek i 
et, after taxes........- Sages 970 $05,048 122,764 

2 Earn is for aie 12 Mon 918. 81 o . 
ross earnings, ; BB csr oreo auresenacceseen 

Total in , incl 17 coma gt cml 97,750 
Balan 


Railway franchise caperee 


This compan been under. the 
peoe -——V. 106, Dp 


management of Messrs. Stone & 
Webster since + 397, 
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Philadelphia & West Chester Traction Co.—Fare Inc. 
Tie compaty hes has announced an increase in fares from 5c. to 6c. on each 
“fare limit.”"—V. 107, p. 1193. 


Pittsburgh Cin. Chic. & St. Louis RR.—Semi-Ann. Div. 

The directors have declared a of 22. payable 
Jan. 35 to holders of record Jam. “5 ee eee” gm 
snmuaily) was paid. to that 5% p. a. 6% semi. 
annually) w 


M: Toe ape dj for Dee 


be paler ty Fy 
is pentane of Oo totae & Be R. and the panes gt 


bonds, the purchase of the ind We, Ful pardicuars tos V.. 107, p. 2377. 


Png eo elon ger cane ay Bp ee of this 


2 


Grand Rapids 
Vv. 107, p. 2009, 697. 
Pittsburgh Rys. Co.— Receiver Named—0O perations .— 


President of y when 9 Wes See 2 recere's 
bands in April 191 was on Dec. ec. Bt 1918 the third Receiver. 
The . Commission in 


Arthur H. VanBrunt has been aevted, Gonies - ective Jan. fo ton. 3 
1919. The office of Ad Counsei, heretof: e hdd by Me 
is abolished. William B. W: wae made Audione eff. Ang ft epee 
The corgerate officers follow: W. H. Coverdale, Chairman 
N. Y.; H. BE. Farrell, Pres., ge a H. Gaicedale Vopr pe + 
H. VanBrunt, General Counsel J. her oo Asst. Sec., New York; 
William B. Wilbur, Aud.; John 8. Wendt Attorney, and D. W. 
Summerfield, Sec. & Treas., Pittsburgh.—V. oor. p. 1385, 402. 





Rapid Transit in New York.—ZInterborough Line to 
Ocean Via Long I sland RR.— 


tatives of the In 


mB Raete trend Se. and the Long 
RR. have under a 


i 


ted slight 
ties being but for two blocks. 


"Report of f Rapid nsit Ce 
0 Ta ‘ommission. — 
above.—V. 107, p. 2477, 2290. 


Sacramento Northern RR.—Bonds Authorized.— 
Commission has this 


San ‘Antena ‘Publis { Service Co.—Fare Situation.— 

Dae See Deeaate bey Sereaiee Oeped’ te defied the action heonaht 
the company in the United States District Court at San Antonio to 

obtain a 7-cent street car fare.—V. 107, p. 1482. 


San t Diego & Arizona tel hi extendion of Time. 


a 


enable it to co of $1,500,000 of 6 bonds, ihe Ee Po ® 
Swerets: stock of the San Diego & South- 
oan 07, p. 1670, 119. 


San Penaiee Oakland Terminal Ry.—N ote Renewal .— 
Francisco R Commission 


This company has applied to the San for 
portation 59 tenew & Bote See S65 AES 20. ere aol ———~ 5 
extnition purpoess, "'Fh new note wil be for $60,597, toe tocteane bat 

e new no ‘or e 
to take care of interest on the origina unpaid since Dec. 31 1914. 
WS calekeel ante tao lseed cu See eae 107, p. 2098, 2009. 


Savannah Electric Go.—-Sirtke Over .— 


An agreement was signed 24 under the terms of which the differ- 
ences between the company and the em 
railway strike comes to an end.—V. 10 


Southern Pacific Co.—Sub. Co. Fare I morease.— 
See Stockton Electric Ry. below.—V. 107, p. 2290, 
Stockton Electric Ry.—Fare Increase.— 

a subsidiary of the Southern Pacific Co., has been author- 
ornia RR. Commission to KZ a & Gent fare, on the 
The oon ee tel coon applied qud the higber — 

to charge seven cents.— . 91, PD. 1 ate 

Tennessee Railway, Light & Power Co.—Ezchange of 
Notes on 7%% Basis.—New $4,000,000 7% Issue Due 
June 1 1920 With Additional Collateral.—President C. M. 
Clark in circular, dated at Philadelphia Dec. 30 1918, ad- 
dresses the holders of $2,500,000 Two-Year 5% Gold 
Coupon notes, matured June 1 1918, in substance as follows: 

In letter of Nov. 16 1918, s wemnenne was made to two plans then under 


consideration for the above mentioned overdue notes, either of 
payment in Both 
ar 


Ty Apa are settled and the street 


the — of ape 
It is now the noteholders tanew note, dated Dec 
1 1918, maturing ky 1 1920, and % 


i=} 
_ 
~ 
OO 
_ 
ad 


: 

9 

: 

E 

Es 

na | 

Z 

cea 

a 
Ende 
annie 
eG 8f 


In the ay oy Bh: 
petitions § for an in fare 





We have 


Estimated). 
comntees. 142,008; net, after taxes and ae ae $2 899 
= ‘outstanding obligations of wnaartying oo... 1200 /068 


te hh ee i ed el el 





wa; ange pene, Se (single track basis) and the company owns 
106 cars, shops. , &c. The company purchases its 
power for all from the Tennessee Power Co 


Power Co.— ay» Apo 
electric power for street railway, t and pow 
ville, Chattanooga, sioasd and ethan tourna tn 
a Ea Among the 
a America, American 


are the 
~. Ducktown 8. 1 “£9. Co., 


000 h. p., and has a through con 
of about 30,000 h.p. (c Additional wa Soeur aiene on 
ment. (d) SOS miles of iets alrater pow lines, of which 534 
os leased. 
is subsidiaries, serves a total Stpeeet 
‘The ~ hy communities are important and dis- 


ting centres and are showing ra sr gg Bo healthy pane ER The terri- 


is rich in natural resources, See Oe, Ee SS, ee 
qasis of aluminum) and hardwood timber 


Guaranteed Notes.—See Chatt. De. & Light Co. above.— 
V. 107, p. 502. 


Terre Haute Indianapolis & Eastern Traction Co.— 
23 before the Indiana P. 8. Commission on the 
from 2% to 2% cents a mile, this 
ed the following financial aseanent wing a balance 
1918 of $77,174, with, it is said, $77,650 for 1917, 6a.196 
for 1916 and $66 $66,380 for If 15. lke hig dank bese hen aks lo 
June 1918 (V.1 
Boru er Gender Be 3818. en Mente Piss, Dee Ma 
enue, o : Gea 
auxiliary opera a ee 363 ,660 


et revenue, auxiliary operation..-...............-.-...-.-- d 
Net operating revenue $1,397,953 
Tax et operating revenue. ..-----------------2------0-27-77- 216.411 
Leaving o ating EEE ED SS EAE LLIN BENT AS AT EDIT AS $1,181,542 
Wanna income: From dividends, $135,880; from rental 
of freight terminal, $12,500; interest on bank balance,$11,651. 160,031 
rt) Gel i i a a a ee 1 2 
Total deductions RR IRE AIT ONES os ‘ ‘ar'er 
ME gt te MSN Sea SPOON NE 5, 8 HER ee $77,174 
Termine! Gor monn he t. e 2. Trkchinn tite about $600,000 
owes the a 
for power, and hence the balance disclose the actual condition, 


for it erento $600,000 as if already paid. 
(2 on. of 1918 est.)— g sit: 916. 
Ne. of passengers 317,798 8 o14.378 8, Oe, 124 ht 59 


i 1917 and $2,063,32 
ge expenses. were $1,794,839 in an 3 


Interest Div. P: 
Ser indiacapals Suet Ry: bdow- Ye 


Fare Increase Denied by P. 8. Commission.— 
The Indianapolis ‘‘News"’ on Jan. 1 says: 


“The Public Commission week denied an increase in street 

care fare in Indianapolis and directed she security holders of the petitioner 
and of allied and underlying companies to ‘on proposed reductions in the 
as possible and consider PIN GET red is Ge 
duction in sinking fund ‘Tandie | 

on in sinking ane we ed St eee. 


sinking 
iby the trustees to buy In bands, 


/ 
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interest on the full amount of the issue, though in fact some of them 


draw 
have been paid. 
Pere 96 Sn eking Sone have been paid to former bond- 
RE serge ep Tors ey obey. Fh 


holders, Mr Morgan says it 
the Commission's order contemplating Se 
fund vieweal Te aseh te coeaaees Ue sehen nan eee 
obligations as to service. 

See Indianapolis Traction & Terminal Co. above.—V. 107, p. 1670. 
Union Zrastion Co. of Indiana.—-Earné arnings.— 

The compa 23, wees septs be an increase in interurban 
rates from 214¢. gs a mile, ited the following statement $0 
the Indiana Commission: 


Results for Calendar Year 1918 (Last Three Months Estimated). 


Operating revenue -_.-- $3,147,133 | Other income. -_-__.........- 13,199 
Seeees expenses. ___.- 2,177,958 | Gross income. ___.........- yo74 
WOM Ce at. See _ 144,000 Bond interest, &c__......-.. 684,289 
leased lines_........ -- 199,384 
Net after taxes.__._..- $825,175 175 
NEG iiss idm benwcaal _- $45,299 
If skg. fd. charge of $63, sects gg the deficit is increased to $1 
918. 1917 1916. 1915. 
No. of ie. Se 170 9,089,140 7,712,654 7,052,957 


—V. 107, p. 83. 
United Railways Co., 5 Louis. —Faree—litigation. a 


has overruled a motion of City Commis- 
of the 6-cont fare case. An appeal 


haat ee ecee oie 
of the contracts.—V. 107, p- 2478, 2377. 


Virginia Ry. & Power Co., 3 Richmond. —Report Denied 


ping a tp a ko shri 
Ww: 
Petarsburs. —v. ose” si . 
WwW 08. Director-General A oves Telegra I nerease. 
The Director-General of otivande ew nas approv fig owiehe = 


wages of and station agents except Sees aes abe 
purely su and agents at small non-telegraph stations. The most 
essential eature of the new order is the change ede gp ving at the 


Waycross & Western RR. ~vdiddiiiemins Sale; 

will sell under foreclosure on Jan. 
from Waycross to 
of the line 
> Milltown, 


_ 


Alex K. Sessons, Commissioner, 

at Waycross, Ga. {@) the entire 44.6 mile property 
Dertife os entirety and as a going concern; (b) that portion 
from Weperas to about 21 miles with equipment, as 
and tely, the rails, &c., upon the line from Cogdell to 
Ga., W ane senene te er 

The is to be sold a mortgage for $300,000 securing 
- ie Ist Mtge. 5% PBs woes of dated 1913, ‘ue Aug. 1 1943.— 
; , Pp. 907. 


West Penn Traction & Water Power Co.—Power Co.— 


q 


the “Chronicle” of Dec. 28 1918 (p. 2471) the amounts of cap stock 
, Co erred and common, were trans- 

‘act the West Penn Power Co only 

"750,000 of its preferred stock, all of which ts in the hands of the lic. 
10,000,000 common stock is owned by by enn 


2471, 2290. 


West Side Belt Ry. -—Regional Chan 


See Pittsburgh & Lake Erie RR. above.—V. 08 P p. 182. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme White Lead & Color Works.—Earnings.— 
Results for Years ending November 30. 














Results for Years ending Nov. 30. 1917-18. 1916-17. 1915-16. 
Net from operetta tds. ashaks $463,678 $491,445 $380,529 
CEE iin ci coon cicnccdeonee 21,966 11,954 7,405 

in0th GROG. 6 nnincd <eucbicasse $485 ,644 $503 399 $387 ,934 
Interest on funded debt__........-- 75,500 80,625 85,125 

ee CR ie on cccenen $410,144 $422,774 $302,809 
Prevaees SUIUB iin nS kw ecw cson cnn 500,000 500,000 454,420 

Total ERNE SONU EES NS RE $910,144 $922,774 $757,229 

~ ae EE EOE rans ee eee ee - 825.5 358,220 192,675 
Preferred dividends ‘% ES 64,554 64,554 64,554 
Common dividends (1%) --.-------- eB . Gamoma<:: “stuaewes 

Balance, Oi oie cis, accion oo $500,000 $500,000 $500,000 

—VvV. 106, Dp. ad 


American Beet Sugar Co.—Dividends.— 

The directors have damaged o dividend of share on the common 
stock, payable in four $2 installments, as follows: (1) April 30 1919 Ry 

Titers of record April 1 12, 2s (2), p guy 3 31 to holders of record July 
(3) Oct. ¢ 31 to holders of record , (4) Jan. 31 1920 Kyl $+ #- 
Jag. ' 
The Je oo quarterly dividend of $1 50 per share on the preferred stock 

wee Ne eg demaene on April 1 1919 to eS heiders of record March 15. 

ae Pp 


American Can Co.—Prices Reduced— Dividend. — 


This company announces new prices for ee cans, effective Jan. 3, 
running 24% to 6% lower than prices estab ed July 1 1918 

No action has yet been taken by the directors in regard to a dividend 
on the common stock.—V. 107, p. 2190, 1671. 


American Cigar Co.—Common Dividend Increased.— 

The directors have declared a quarterly dividend of 2% on the $10,000,000 
common stock, payable Feb. 1 to Selden of Jan. 15 ivideds of 
14% quarterly (6% p. a.) have been paid since 1912.—V. 106, p. 1226. 


American Hide & Leather Co.—Government Mazimum 


Prices for Hides and Skins to End Jan. 31.— 
See page 2433 in last week's issue —-V. 107, p. 1748, 1006. 


Amer. Internat. Shipbldg. Corp.— Jog I sland Status.— 
See page 2434 in last week's issue.—V. 1 107, p- 


American Shipbuilding Co.—F£ztra Dividend.— 

rs have declared an extra dividend of 24 % on the common 
dividend of 1%% both — 

tre 1 to holders of ebruary and again in May 

% extra was paid in cash; in Aingust 5% and Nov. 10%, both cases 

%% Liberty bonds.—V. 107, p. 2378 





-_— 


Changes in Charges fo or Installation of T 
See page 2439 in last fer week's issue.—V. ce ae 2100. 
Anaconda Mining Co.—Sale of Series “A” 
Ten-Year Bonds le, National City Co. and the G 
Trust Co. have sold at 981 and int., netting close to 64% 
$25,000,000 Series A 6% Ten-Year Secured gold bonds 
Jan. 1 1919, due Jan. 1 1929. Authorized, $50,000,000; to 
be presently.issued, Series A, $25,000,000. ' ‘The Series “A”? 
bonds will not be subject to redemption prior to maturity. 
Int. J. & J. without deduction for any taxes except Federal 
income taxes now or hereafter deductible at the source in 
excess of 2%. Denom. $1,000c*. See also advertising pages. 


and interest in U coin at the National City 
Bank of N. Y. and Guaran rant Os. orn y ng any ” 


Ries from —— of Chairman John D. Ryan, Dated New York, Jan. 2 


81 


producer of in the world, its mines being 

in one of f the ex Bene wel tyme wa gS ge Beg tte District in Montana. 
ding rp tiny pm neeingh pow Thy hep Be ge and 

fe nee enietie’ uae and more silver than any other 

world. The of smelters and refineries of the and 

its constituent cos. is not only sufficient to handle all the of the 

comenny, but thay. sive treet Uipes © eustent Deals quel of ores and 

In addition to the stocks com: owns 
of the stock of the ee ieee k Poe a cues Gee 


a 
s 


Ey of .s 
a 
| 
: 
i 
: 





other ores and their 
stocks at an amount in excess of 


” ements ssue.—The Socea®s of the Serits A beads sen .te used 
ws Se, Sensnen tio Ge of 9, anid to replace of the +2 Sates Cope Mining\Co. 
ee as poe Seeaes © in current account part of the 
Assets and Liabilities he $25 5, 000, 000 bom bonds mstitute funded 
debt of the company. The f ws the a 7 ny ad current posi- 
tion as of Sept. 30 1918, as well as e change sie Sa. 14 1913: 
t. 301918. Inc. in 5% Years. 
CTO BN nn oe enim nneinnmatheinmel :000,000 94 500. 
Current liabilities ............--......- 41,400,000 
Net current assets_.............-.-.- $31,600,000 $11,200,000 


Earnings.—During the period from Jan. 1 po Dy! Be. to 
company and its cunetinnins com: 
all taxes, but before depreciation 


Aa wh BA, 1918 the 


panies earned 
charges, the Tolle wine 8 ~ ian Es emgage 


SORE. i cckwudcignnkad $12,050, ae? SEG i nnatckamnedunnon 835 
SO Rinnd jmonwcinslpecre 9400.91011011 -2..---a04----2-2- #35 921 ot 1,188 
CE SRR ee oe 18,596,384 |9 mos. to Sept. °18 (est.)_ 27; tis" :499 


Equity.—The company has outstanding $116 ,562,500 capital stock which 
at recent market quotations, indicates an equity in excess of $139,000,000 
over and above these bonds. 


Data From Statement by Chairman John D. Ryan, N. Y., Jan. 21919. 
Your company and its subsidiaries (whose outstanding capital stocks are 


owned entirely by it with the on of directors shares) , 

exclusive of the South American es, which will be t with 

osperetesy ag A (1) the follo - = dividend pa its, and 
an increase in assets of ec aetan : 


9,000,000 u 
ho oarten embraced from Jan. ‘1 1913 to Bept. 30 1918: 
(1) Earnings om, J I lo 80 1918 (1018 os est.), After Pi 
g is tee Fo feng wea fi ayment{ of 


Year— $12°65 Barnings. Year— Bhs. znings. Declared 
1913 aa ga 050, 85 } eae "907 5 ,500 191% ee 721 Kr?) $19,815,625 
0 Siperainlpg: 18° ‘386 £14 9:325.000 pS paabae 27,115,499 13,987,500 
—. 57.941.835 17,484,375 sated wana 





Total 554 years... ...--c-encowcanecsnce-ne $165,060,981 $82,687,500 


Balance for 5% yrs. after dividends but before cher Agorovating $155,087 253 

2) Fized Assets of Co. and Subsidiaries, a seat ati 253 
ae Sept. 30 1918, 1 Shoto an Increase of Se $59 109 During Nes these nie ee 

etdinas machinery defi) at mines, & 159,405: (2) oS te 8,508.2 me 

. , a 

d refineries: W a at works 


conda, $11,938 : 868; Gr Great Pails | Reduction works. $10, iso. a 


741: Tooele and lants, $7,445,705; Raritan 
works. $ $8 wrt rT [mnlscellancots $2,331,851; total, Ky ss 
vse sinenaninas ot tai inciie ten tannlal aati te tadaae beak .208,411° 
Investments: yy 5 od EE Consol. C Co., 250,900 
shares at $32 72 share, Bead to Army 4 Gananen 


Coot Go t ,160 shares $7 780 
na -, amoun Sos: 
. &c., $3,050 


laneous stocks, 


SEE ae te ee te et te le te 


Cop 


gad She prower gtices — aia 
‘vemments in practice 
the net earnings of the cos s the new 7,,88.000,000 a year vo 


tal expended 923, 
operation during 1916 and 1917, $6,260.201" 











- 
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Results of Prades Sub. Companies and Investments During the Period. Pres. John L. Merrill, N. Y., Dec. 20, wrote in substance: 
(1) Mi: Companies— Inspiration. Greene Can. 
shares held, NUDE aca Gccna Zo) "50806 | gq Tey aeareeine” cpectally in vice af the large deductlons sbove shown: 
or war taxes of 1918 is 


Cost share (Inspirati $32 72; Greene 
I ~ aero 


$8,210,433 $2,261,437 the censorship of our Government ‘established 
4,544,700 1,130,600 | prohibiting code messages and therefore necessitating the of longer 
2,007,200 476,800 | messages, we reduced our rates 25% in the line of public service. 
Raritan United For over 40 Bay wid we endeav: an American-owned cable 
C mi Metals. connection with Brazil, and were endeavors exclusive 





“ee 4,865 $216,657 


th 
3.951.739 $4,264,813 | Cuba, and thence to New York. We 


in our 
000 50,000 | British concessions. In our report of - 19 1917 that 
994.774 $5,741,249 | the President of Brazil had signed Ay te grantieg ooo right 
,030,000 $3,700,000 canton from ~ ¥ de Janeiro and Santos to the Atoentins = 
cen 
921,739 2564,813 | the t to lay cables northward from the city of Rio de J 
rth Brazil 


a Earnings from April 1 1915. to Rio de Janeiro and Santos to be co vi shortly, and we 
of the securities enumerated at market value, or upon | make the northern extension at the earliest possibie moment. These ex- 
the of actual value of assets, would increase substantially the book | tensions will provide cable ties between the three Americas. 


values here shown. 


and 
South American Properties (Andes C fini Co., &¢.) Valued in Uruguay for a direct cable connection from our Buenos Aires office to the 
rages ty” 4 $15,234.91 Montevideo. ond 


‘zcess of $60,000,000 (Investment, 
hro ts 


5). city of 


The expended, t South n subsidiaries, f 
tp Sent. 30 apis. the sum of $15 OBE O16. Included in this amount are We are assured yt oe Brazil and Uruguay, and particularly the 
t 


items of examination 


exploration and development and also the pur- American 


chase price for, and all expenditures thus far made in connection with ration of the same good cable service which other republics of Central and 
tne properties of the Andes Copper Mining Co. and 


ment work on these properties is 
as 


es 
at Barquito, i acific Port, has constructed an egate of 58 miles of 
main line rail raller to 


anes, 9 dene < 5.5 miles; ante buildings one og a 
moda’ em ees are rai being completed; 

eon tne from pawn A to ine, voter supp’ f ke 
construction, poe plans for permanent p 


, is working on the section of 


lant, 
vader 


” the necessary connections and we 


ay from mill site of 
for the accom- > 


1 
Vera Cruz, ico, to the 


Telegraph Co.) to Coatzacoalcos, Mexico 
ly explored, but Isthmus of Panama, via 


the Santiago fining Co. | South America have enjoyed from us for so many years 
pushed as expeditiously from accum 


And Copper Mining Co. has completed its wharfs and warehouses ae will in a comparatively short time fully justify their es- 
ts : The usual quarterly dividend of 144% will be paid Jan. 9 1919 on stock 
cable 

ly line, &C., aFe | ¢.> south as Valparaiso and Santiago Shite poy wt Eg te to 

t and equipment | Buenos Ayres, Argentina. The extent of the cable lines is 13. 


. - miles. 
It also operates jointly with the Mexican Telegra: Co. cables 
above, there will be required, in order to fully co ute Do Galveston, Texas (where connection is made with me Western Union 


[The company now operates telegraph and lines from 


a 


from New York to Colon,’ 


South mines . . 
sufficient ore has been dev: to insure, upon a basis of a cost of nine Officers include W., Emlen Roosevelt, Chairman of Board: J. h_ Met: 


cents per pound of copper. w is believed to be liberal, and a price of 15 Eran Cc 


arren, Asst 
cen ' is conservative, aggrega’ deForest, W. P. Hamilton, J. M. Hare, Chas. Lanier 
of $100.000,000 within a period of twelve years after reaching the output | p 7. Higginson, D. P. Kingsford} Vv. 107. p. 201 


Nears after orders for equipment have been placed, which Cities Service Co.—Offering of 


within three 
will be done as soon as shipping facilities are assure’ 
The minim 


um value 


, Treas.; J. R. 
The directors 


Beard, Vice-Pres. and Bec: 
are E. D. _ Rk. W. 
» he Emlen Roosevelt, 


Series C 7% Convertible 


bd 


Debentures.—Shareholders are given the right to subscribe at 


minimum valve ot ielcted aiver may be tadiented Ss terms of | 100 and int. to a new issue of $10,000,000 Series C 77% Con- 


plete amortization of all capital requirements, is as yan’ 1 1919, in excess | vertible gold debentures, dated Jan. 


1 1919, due Jan. 1 1966. 


320,000.00. “oustanding capital stock ore into consideration”... | Authorized, $17,500,000; outstanding, $10,000,000 (now 


since Jan. 1 1913 our assets have been 
above: (1) fixed 


in canes 6 $119,109,458, there has been issued but $8,250,000 of stock 
which was Lac ghey) ares of ameereasenat — & Refining Co. U. 8. gold coin at offices of Henry L. Doh 


7 t predict 
business, but there is no sound reason for 


$119 


ny 


of th per | Cities Service Co., Lo don 





erty & Co., N. Y. 
e , Lon . Denom. $1,000 and $500 c*; $5,000, $1,000, 
in regard to it, ‘aie a | $500, $100, $10 and multiples of $10 r. Trustee, Bankers Trust ~* 


709-58. including as | offered), $7,500,000 (in treasury). The issue is under- 
id nanets, 244 000 oe investments, F182 0) tel eae» | Written (see below). A cireular shows: 


; Interest J. & J. without deduction for normal Federal income tax in 


, or office of 
N.Y. 
m- 





few months of necessary ustment from a war to OB oes basis have Security.—Series C 7% Debentures are direct obligations of the co 
elapsed. There can be no doubt that as soon as ind operon can pens, and with $45,198 Series A 5% convertible gold debenture bonds and 
itself to the pursuits of peace, an era of foot and lasting prosperity 12,500,000 Series B7% convertible gold debentures make =e oe funded 

a the copper business.—V. 107, p. 2478, 1. on 3 the company , SOS — — e one B “es os . Be 
») e, or , a a notice. e ers 

Andes Copper Mining Co.—Development.— to exercise conversion is secured for 30 days prior to the redemption date. 
See Anaconda Copper Mining Co. above.—V. 102, D. 713, 524. a 1910 - oes. oqcupire socnesites ae utility 
rae: a corporations, is not o one of the ublic u oper- 
Atlantic Steel Co.—Eztra Dividend .— ating organizations of the country Dut is also a vital taoter in the oll-peoduc- 

ann age Fc wag 5% ee been m declecet scot on ee $} mo 60 oom ing, transporting, refining and distributing industries of the U. 8. 
on er r qua y end 0 On paya Capitalization— Authorized. Outstanding. Held in Treas. 
Jan. 2 to holders of record Dec. div. 106. p. 711, . geries A 1% peneure bonds.79 soe’ 19 $45,195 c - 
Sea es ie) mtures....-- oO closed ’ ,000 

Bethlehem Steel Corp. Purchase of Cornwall Properties. Series C 7% debentures. --.-- $17,500,000 10,000,000 $7,500,000 
Negotiations are pending for the outright purchase by this company of | Preferred stock------------- 00,000,000 67.466 ,600 2°493.900 
the Cornwall railroad, ore mines, furnaces, &c., operated at present under | Common stock-.----------- 50,000,000 28 267.900 4.249.430 


es, aces 
lease. It is proposed to purchase the title of the above properties from the 
Freeman E —V. 107, p. 2478, 2378. 


gold ; $1 
(E. W.) Bliss Co., Brooklyn, N. Y.—Extra Dividend.— | 1st Mtge. & Collateral Erase Sk. Fd. 6% & 
The BE have declared an extra dividend of 10% along with the | G35 * el Co. notes; $8,386,000 Cities Tru 


qgune dividends of 1% on the common and 2% on the pref. stocks, 
payable Jan. 2 to holders of record Dec. 30. In ‘pril and rain in July 5% annual 


state which owns the controlling interest 


Traction Co. Ist Lien 5 


The company has guaranteed $10,000,000 Consol. Cities Light, Power & 
bonds ire ‘ 


—, 7% se 
cured notes; $750.000 the Richland Co. 7% 2-year secured no and the 
vidend on $1,560,000 St. Joseph Ry., Light, Heat & Power 


0. pref. stock. 
yi Ang entre of 7) G 4 <r paid and in Oct. an extra of 10% in | ~“jyebentures.—Of the $30,000,000 7% Convertible gold debentures author- 
Borden’ 5 d d Milk Cc Sub. Co. Pri gold Sateen 1 i06.'p, 1126). The inoue of Series B 7 of acbentures 1s 
orden’s;Condense 0.— oud. Lo. Frices.— - , » D. . : © 
oak to be closed, and the remaining $17,500,000 debentures has been issued as 
See Borden’s.Farm Products Co., Inc., below.—V. 107, P- 2678. Series C, similar and ranking with the Series B debentures, except the 
Borden’s Farm Products Co., Inc.— Milk Price Cut.— change in the amount of Cities Serice Co. pref. and common stock to be 


as follows: e A milk, quarts, 18c.; Grade B milk, quarts, 16c.; 


This oompen. announced a reduction in milk prices effective Jan. 2 1919, received by the holders at conversion. 
r 
1 


ik, pins Oc.; Extra heavy cream, }4 pints, 26c.; 
Re. ondensed milk, % pints, 16c.; buttermilk, quarts, 10¢.— 


Series C 7% Convertible gold debentures are senior to and followed by 


eee canen vis pints, $67 466,600 pref. and $28,267 ,900 common stocks outstanding, these stocks 
a ee“ 


having a present market value in excess of $130,000 ,000. 
Conversion.—Series C debentures may be converted at the option of the 
holder into Cities Service Co. common and pref. stocks on and after Jan. 1 


Boston Belting Corporation.—New Officers .— 1921 or earlier, should the directors so elect or should the debentures be 


William A. Gaston has been elected President 


as Treasurer of this company and the Roxbury Carpet Co. e rs 
peasy sae Tee Oatee Seka O. Rice, Otis B. Pres | ire nine mares (ities 


are: Frederic E. Snow, 


called for payment, on the following basis: 


an Hore. Sprague Each $1000 principal amount — GC 7% debentures is convertible 


stock and one share Cities Service 


ce Co. 4 
ee and William A. Gaston. New offices have been leased in the Textile Co. common stock, together with the cash and stock dividends ae eee 


, 99 Chauncey Street, Boston.—V. 107, p. 


504. 


have accumulated on one share of Cities Service Co. common stock 
Jan. 1 1919 up to and including the date of conversion. 


Bristol Brass Co.—New Stock, &c.— "Accumulation of Dividends.—To provide for the conversion of Series Cc 
This com , which has been o ting under a special charter with debentures the company is setting aside amounts of cash and common stock 
capital on at $1,000,000, has filed a certificate of incorporation ‘under | caual bd re dividends which may, have been grthe Re Bi nn Bln 
Connecticut laws changing ite name to the Bristol Brass Corporation with | *mount o” cont” a eq 


acopnn stock of $2, 
oithe old company.—V. 102, p. 2168. 


vertible from and after Jan. 1 1919 to the date of conversion. 
, the new corporation to take over all the assets “The directors shall from time to time invest the cash so accumulated in 


- Series C 7% debentures if they be urchasable in the o market at 105 
Brown Shoe Co.—Govt. Price Control Ends.— and int. or less, but if not so pure! asable then the cash may be invested 
See page 2432 in last week's issue.—V. 107, p. 2004, 1839. n es ebentures or in es ebentures or in pref. or In common 0 
ee : ri rchased 
California Associated Raisin Co.—Divi ya ee Cities Service Co. Cash dividends received on the securities so pu 


A dividend of 8% has been declared on the stock, yable Dec. 15 
Dec. 1. In Dec. 1917 and also in 1918 paid 8%; 91 


hoiders of : 
6%, and in 1914, 5%.—-V. 103, p. 2344. 


Central Leather Co.—Govt. Prices End—Dividend.— of p 


ref. 
securi urchased thro estm funds, and 
as to the termination of Government maximum prices for hides, &c., see oer — e cons oe Suse = oS amount of Cities 


Servi . common stock tures ert- 
The regular quarterly dividend of $1 25 has been declared on the common | ible — 1 1919 u —— toe | my pe of ccaverdon.. Late 


V. 107, p. 2433. 
stock, payable Feb. 1 1919 to holders of record Jan. 
record follows: 

Dividend Record— 1914. 1915. 
On common stock.........-.------ 2 7 


. 3 - of Series C debentures. 
receive for each $1, 


may be reinvested in the same manner for the benfeit and account of holders 


. Holders of Series C 7% debentures upon exercising conversion shall 
000 Series C 7% debentures, in addition to nine shares 
and one of common, a proportionate share of the cash or of 


10. Previous dividend Restriction on Future Issues.—The trustee may not certify for issue deben- 


1916. 1917. tures in excess of $30,000,000 (the present yetoeon’ 


1918. | income, after deduction from gross 


license charges and taxes, are not less than three tees the interest charges 


SS uvederedussaqnasence on oem 4 4 Nov.,2% | f lik ‘od on all debentures already outstanding and those requested 
i 107, tanga : to be : P on well - upon all other indebtedness outstanding. 
entra o. Am. Telegraph Co.—EZarnings &c.— | Comparative Statement of Income for the 11 Months of 1918, 1917 and 1916. 
core estimated carnings for the quarver and 12 months ended Dec, 31 1918 interes Months Ending $30,474,958 Nor.38 11, Nor 28 38; 
2 understood, as follows: Tas. Disidends.- Bal., Sur. | No, ster interest --------------- 9°794.980 17,210,203 8.061.797 
1918 (3 months) ..$1 100,500 $776 791 ; yy : | Preferred stock dividends--.-------- 3'696.896 3,380,401 2,132,041 
18 (3 Monts) 8 OO AOD SETS tah ee OtHN” 1i48200 BA "880-132 | Surplus for reserves and common sie 16'098.084 13:829'802  5,929:756 
igi eho Sage Sieg CORRS Gas 1.b47 00 | , The above firures are tt'er Tinadiary corporations for"payment of all 
1 16 Fear ~77 77" 3:402,656%2,542,325 -..-.. (6 Say ee Federal! excess profits taxes, income taxes other charges. 


*In 1916 before adjustments on account of d 


The net i for th rter ended Dec. 3 is Notice to Shareholders—Right to Subscribe to $10,000,000 
visions as follows, for cable and shore end repairs, 13, ocean ot Series C Debentures—Issue Underwritten with Option on 
O75. pment, $52,034, and sun-| Pyrther $5,000,000 Till Jan. 31 1919—Series B Closed.— 

The ‘sstimated profit and loss surplus Dec. 31 1918 is $2,895,323. ' President Henry L. Doherty in circular of Jan. 2 says in brief: 


; rep ent of plant and eq 
dries, $1 ,07 
total 











Jan. 4 1919.] 
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In March 1918 and in A 1918 there was offered to the shareholders A circular is in preparation which will t shortly to stockholders 
$3,000,000 at 1 far 00 Series B 7 ag elms be ag om yee oe record, eiving tern and conditions of rights t pa 


at 
are now bid at tig an and eens at 121. 
deben’ 


$12,500,000 Series the issue is to be closed at that amount. 

Melaace at Bote ve been given the of converting 
age on ~ Aya d = hits eieaatad that hte gtr why. ivileges of 
con n will be extended gra u it 1919, * So that all of Sonics B 


on ents will be made vy sane equita’ 

This off of Series C debentures has underwritten by a syndicate 
of bankers, w icate SN ame a Boys pp eeeed ‘ered 
to stockholders, has an option until Jan. 31 1919 on all $5,- 
000,000 amount. 

Actuisition—-Control of Western ight & Power Co.— 

This co: trol of the Western t * 
. mpan ea teen Light & Power Co 


» D. 891; V. 105, 
foll “To raise the aaceueer” ital to f slzath i doved <7 
ows: ‘o e cal ‘or n 

and lift the indebtedness, a : Det estern t & Power 
Co. is likely to An made. The concern a 

ness of $2, ,000, due in five years. E work cannot be started 
at once, but it will ngs under way as soon as conditions  wresemg Bone will 
be ed on as rapidly as ble. ame. to See Jeane Deve hard 
Se eee See a , ee Soe See ee eee 
and a lot Of additional hard work. Eventually we shall very likely build 


a tie-in line oe the Western ees & i & ao igs Co. 2, ee and our Denver 
plant—that of the Denver Gas & 

Conversion of Debentures.— 

wi nn of this company’s Series “B’’ 7% Convertible Gold Debentures 

it is announced, be permitted to convert, on or after Jan. 1 1919, ~~. 

of the lively, on Dee princips amount of the debentures owned by 
Sieathe te 918 into common and pref: 
ye A, ue the pref. stock and 2 shares of = one, 
her with the accumulated cashi and stock dividends from Jan” 1 1918 
to date of conversion, on two shares of common stock for each $1,000 
cipal amount debentures. (See V. 107, p. 2100.)—V. 107, Pp. try 21 


Commonwealth-Edison Co., Chicago.—Bonds.— 
Ses Application has been made -. ™ Illinois Pubtic Utilities ie ener tn 


= Bemis, to tense 96.200.0> part seaeeaee boats, to 
sions during the coming year. —V. 107, p.1 


Consolidated Coppermines Co.—Production (Pounds) .— 
Jan_...1 059. 979 ---1, 163 July ...1 059 “389 _---1,479,024 
Feb-=-71'1 850| May 2221904 B86 Aus 2. 3 803 [Nov “21 278976 
March _ O70" ooo ee | et rit? Sept 14 

Production for the 11 months aggrega 3,996, ee ioe —V.107, p. 1483. 


Dearborn Truck psa Te Touasand: — 


Lt 


The company y Rigs tecvenned the enthestend soptee’ stock from 500 ,000 
to $10. 500,000. The company was Nov. 25 1918 in Pies 
trucks, au 


ufacture motor es, power boats &c. 
ton, 0 Le See a M. M. Clancy, P > tp ‘Drew.V. 107, D. 24 


Denver Gas & Electric Light Co.—Rate Decision.— 

The Colorado Supreme Court on Dec. 19 1918 denied the ym of Denver 
injunction privileges Sy gee the —a of increased gas ra thereby 
holding as collectible 10 cents in rates, pebaneen oe by the 
P. U. Commission.—V. 107, p. iS8t. 


g oseph) Dixon Crucible Co.—£zira Dividend. — 

Ae quien Chvidend of 3334 % bee bese been declared on the $1,000,000 capital 
stock in addition to uarterly of 2% Jon, both payable owed 31. 
In the three us quarters 255% exte ® extra was p with the regular divi- 
Ln 6S: a ae making with this ution a Reta of 50% for the year. 


(E. I.) du Pont de Nemours Export Co. Organization. - 
Announcement has been made of the in of this enterprise 
nized to take over the du Pont company's ae and to 


doveen tim came, 
The officers are: Pres., F. W. gg eg V.-Pres. of the du Pont Co. in 
charge of the Sales D ent; V.- . and Director of Sales, Walter 8S. 
Cars. AP rown; Sec., Alexis 1. du re -_'c 

he directors o' € new export corpora mare Mr. Pickard r. Gavas, 
Mr. Brown, F. ©. Peters, ©. L. Petze, J. A. Burckel and J. E. Ha 


Eastern Steamship Lines.—Sale of Vessels.— 

A yunte opens frame Demen state Get Ge eae any ee socom ped 
two more of po pay rice of about $325, each, the proceeds of 
the sale to be used in er reduction of bonded debt. The company 
now has 15 steamers ett — 107, p. 1581, 1290. 


Ford Motor Co.— Wages $6 a Day.— New President. oo 
A press dispatch from Detroit on Jan. 1 says in substance 
“A new minimum wage scale of ee a a: a flat increase of $1 a day for 
approximately 28,000 Motor Oo. , Kim ughout the country, was announced 
to-day by the Ford M _— loyees of the Ford tractor interests 
in the increase, mes effective to-day. Twent. ; 
three —— d other a a Wi 4 the Ford interests already receive 
or more a 
ont tetas Ford has formally resianed as President of the Ford Motor Co., 
and his om. Edsel, succeeds him at a salary of $150,000 a year. Mr. 
Ford in resi ve as his reason his desire to devote more time in the 
tractor industry. e retains his seat on the board in an advisory ca) “when ic 
“Edsel Ford is only idk ears old. He entered the Ford sho e 
was 16 years old. aan eouee as executive head of the Ford Moto 
Co. for the last oa nth his father having withdrawn from motive 
participation in the management to devote his time to the tractor business 


and a new national weekly newspa ee 
“Concerning the wage increase, Henry Ford said to-day that it was ‘only 
a just — | to the men who remained loyal to the company during the 


war 


Dividend of 200% Declared on Stock.— 


A 200% dividend has been declared on the $2,000, O00 em ital stock 
yable 100% Jan. 1 and 100% Feb. 1. A press report intimated that 
Pan The amounts to 


urther dividends may be declared within a sort time. 
be realized by the seven princi stockholders from the present distribu- 


ti are r matel Ford Somniey $2,225,000; James 
py oat Hs itrng ‘42 3 brothers, $400,000; Oreo 000 $400,000; 
Of "Anderson, $200, 000° and H. H. R 000.—V. 107, p. 


(H. H.) Franklin Mfg. Nel tideiineni ecial Dividend. 

A special dividend of 3% pee | been declared on the $1,818,400 outstand- 
ing common stock along with the regular quarterly dividend of 2%, both 
payable Jan. 1.—V. 107, p. 2479. 

General Electric Co.—Ezport Organization.— 

This co any, which has as its subsidiaries the General] Electric Co. of 
Brazil and the General Electric Co. of Australia, has, according to press 
reports, applied for a charter under the Webb bill to form an organization 
to represent the company in its export trade.—V. 107, p. 2479, 2472 

General Motors Corp.—Subscriplion Rights to 240,000 
Shares of Common Stock.—Common stockholders of record 
Jan. 15 are given the right to subscribe to 240,000 shares of 
common stock at $118 per share to the extent of 20% of 
present holdings, payment to be made 35% Feb. 15 1919, 
35% May 15 and the balance of 30% Aug. 15. 











a 


United Motors Corp. Assigns 
—In an announcement Pres. 
United Motors Corporation says: 


hts to Stock to Shareholders 
P. Sloan Jr. of the 


The rights which United Mowe Dor. be nap tod — e shares 
te St ke eee i oe oy ty new 
£02 Os - pp ea . ae - aS 
oO . upon .distributio mee ote, wall be , 
entitled to receive for each ten shates of stoc owned by them 
of Gen M stock and o: 
mon 


Se se cae a 
nited Motors stock would therefore have a 
Motors com. stock. 


. ee offered to 

extent of 20% hol 

Jan. 1b. pF rtp Bay ee 

right to subscribe for one-fifth of the share of 
instructions is 


A letter of and will be forwarded to stock- 
holders g the United Seotce Gere. The record of stockholders of the 
see ae meena 0D, Se te See © ie eoee ot Sees on Fen 15 next 


for subscription be mailed thereafter to stock- 
holders of record on that date.—V. 107, p. 2380, ee 


Globe Wernicke Co.—Ezport Combination .— 
See U. 8. Office Equipment Export Association below.—V. 107, p. 185. 


Great Western Power Co.—Notes.— 


secured b Aes 
107, p. 1841, 1 


prastna dea bee Securities Corporstion.— 
See Hudson Companies under “Railroads’’ above.—V. 106, p. 503. 


Guffey Gillespie Oil Co. fering of Convertible Pre- 


ferred Stock.—Hayden, Stone & Co. are offering at 100 and 
dividend the unsold balance of $2,000,000 7% cumulative 
convertible preferred (a. & d. stock, redeemable all or part 
after Dec. 1 1920 at 105 on 60 days’ "notice. 


Dividends Q.-M. The stock is convertible, 1 share of gs 
of : issued 2. : $ 


shares common stock, of which there are 25 shares of no par 
value, out of a total authorized of 000 she 

The is in producing crude oil and natural gas in the 
well-known » aby # and Oklahoma, and owns or con oil and 
gas leases covering 28 acres and a in 520 acres of land, 


interest 20 
a large proportion of vs oy oe has been tested and proven productive. 
ther particulars culars should appear another week. 4 ” 


Harbison-Walker Refractories Co.—JEFzira Dividend.— 
ath ween Grant of 6 % has been declared on the $18,000,000 common 
“hyo Jan. 25 to holders of record Jan. 15. Previous dividend 
Seount be ig agin a 
vidend Record— 07. '08-’09. °10-"14. °15. '16. és 
On com. som. regular... 4% a 2% yly 2% os, 


—VvV. 106, p. 2138. 


Harris Abattoir Co., Ltd.— Stock Increase.— 


This Ontario Bonen has increased its authorized capital stock from 
1,000,000 to 000 by > creation of 20.000 cares 04 par value 4¢ 
100. eocinstiers” it is said, will be permitted to subscribe to one half 


of the new stock at par pro — It is reported that William Harris 
William Thomas Harris and James Harris, et the terms of 
agreement, will first take one-half of the new stock.—V. 106, p. 2348. 


Hart, Schaffner & Marx Co., Inc.—Decrease in Stock. 
Stockhold 


ers will vote on Jan. 27 on pro decrease in stock from 
$3,396,100 to $3.331.500.—V. 106, p Ps 


Imperial Tobacco Co. of Canada, Ltd.—Dividend.— 


interim dividend of 144% and an ordinary dividend of 1 
declared on the stock were ba payable e Dec.'27 to holders of record Dec. 16. Ld 
dD 


International Mercantile Marine Co.— Sale Arranged.— 
urley, Chairman of 


Edward N. the U. 8. Shipping Board, in an inter- 
view in Paris is quoted as sa 


“The taking over of between 50 and 40 ships from the White Star Line 
—comprising about 700 Prag Aon tons—is now practically ogreed vehi Papers 


6 (1 . 
é 9.03 Qa) 


po rod | in perfect te vad th ens incl iding thes np to 
ony, the u are 
fly the B tish flag for three years after the war ” 
Resumption .— 
This company announces that the Red Star Line service between New 
York and Antwerp, which had been operated continuously from 1868 till 
August 1914, will be resumed this month.—V. 107, p. 2293. 


International Petroleum Co., Ltd. Edt — 

The directors declared a dividend of 50 cen ble on or 
after Dec. 31 to holders of record Dec. 30. “a vinitial fuivident Sy f 50 cents 
was paid in Jan. 1918.—V. 105, p. 2547, 2369. 


Interstate Utilities Co.—Control.— 


This company, W — a L ® setopbene stem in eastern Washington 
and meres | I how ased by Butte, Mont., interests, who 
have e enguice’ the stock oy of Philip Hamilin, amounting to over 
90%. he follo officers have been Fs John M Pres.; 
= T. Davies, V.- . & Gen. Mer.; H. I. son, Treas.; A. L. "Hatch, 


Sec.—V. 100, p. 312 


Jim Butler Tonopah Mining Co.— Dividend Omitted.— 

e directors have omitted the pone Ba! dividend due in February. 

A dividend of 10% was paid ey 08 from Aug. 1915 to Feb. 1918. 
In Aug. 1918 only 7% was paid.—V. 106, p. 927. 


Lowell (Mass.) Electric Light ele Ned Stock .— 

The stockholders were to vote Dec. 31 1918 on authorizing the President 
or Vice-President to petition the Board of + mel, & Electric Light Commis- 
sioners for approval o o- ee of 2,941 additional shares of capital stock. 

n circular of Dec ward T. Olark, Clerk of the onrperatien. aye 
in brief: *Duri Past five years your company has been obliged to 
incur a large mriag Oe fee alt be On © to provide new power station equipment 
and line extensions required e normal growth of business and also 
the unusual demands rol by ae es 
this indebtedness should now be larg 
issue of additional stock. ‘They 
additional shares of stock, behieg 
now outstanding. 


In the o ge Sg of your directors 
ely paid o of an 
at 4, fecommnand an one of 2,941 
one new share for each four shares of stock 
In case of favorable action by the Gas & Electric Light 

Commission these new shares will later be offered to stockholders for sub- 
scription at a price approved by the said Board.”"—V. 107, p. 2480. 


Mackay Companies.—Possible Litigation. 

Officials of the Postal Telegra: enrages Co, are Co. are quoted as saying that the threat- 
ened wholesale consolidation of the their company with those of 
the Western Union fgg ae by iil bea be of 

William J. Deegan, of the Mackay nies, stated Jan. 2 
that if the contemplated action is carried into effect | ollowing Postmaster- 
General Burleson’s decision to pe the land lines of the two companies 
the Postal Telegraph authorities rien Bae suits with the Public, Service 
Commissions in the several States. 107, p. 2480, 2380. 


Maple Leaf Millin g3Co.— >. — Extras Dividend. —- oath 


An p toad civeens. of f 1% has declared on the $2,500,000 common 
stock, along far quarterly dividends of 2 4 %o on the common 
and 1% % on “< peal payable Jan. 18 to holders of record Jan. 3. 


L eaneesned in the courts. 
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Dec. xtra of 10% was bonds and in April, J 
On Tee. 10 00 exten O10 eS tis ef 


Maple Leaf Rhipgees Co., ite. diene Sold.— 


Hannevig & Co. announce that the entire issue of First M 
70 ae eate eae boon eck. See offering V. 107, p. 2193. - 


c ~ Apres Fopors fry B Piainvile, Conn Pa Co. Cancelations.— 

states that the Rockwell-Drake 
Gar peated orders from Wash- 
ington canceling machine guns. Compare 
V. 107, p. 2293. 


since 1894 and proceeds from new stock will be used for this purpose. 
leased company has $2,000,000 stock.—V. 107, p. 408. 


Mexican Telegraph Co., New York.—Earnings.—Pres. 
John L. Merrill, in cireular of Dec. 19 1918, says in brief: 


inTtaffie to and from the republic of Mexico continues to shew a, gradual 
Vis Colo — ables, B "ee Now ow York sad Pelican pony Oy hy oe 
the anos therefrom, T quote below, far your informa- 


pra on De. 19 declared 
a. ae * 5 nh ed, i 


Bernings & for Taree ® pantie aw fe ieet only 


mos.*._ 18,200 . $255,575 500 (2 
mos... % ,000 Peep "Se, 
i yeare--- 1eeeam } ie 

y eae ted. ’ * ok 


= 


er aa a 


370 403181 


. Warrent, : i WwW. 
R. Fulton Cutting, J. J. Pierrepont, P. R. Pyne, W. E 
t, Chas. Howland Russell, Cornelius Vanderbilt.}—V. 107, p. 2013. 


menigen Light Se awis of First & Ref. 5s.—A. B. 


b & Co. are off t 89 and int., yielding 5.80% 
$00 000 First & Refunding Mo 5% fold bonds dated 
March 1 1916, due Mar. 1 1946. Int.M Red. at 105 


and int. on any int. date on 30 days’ oe "ie adv. pages. 
‘Passed by the Capital Issues Committee as not. incompatible.”’ &c. 
Summary of Letter of W. H. Barthold, Vice-Pres. of the Company. 
Business .—Does without Peggy, a sng the entire gas business in We 
Bay City, Jackson and other m 


ei ities in 2 
gan, a = oe J 
-—These have a total daily generating capacity of 
17, cu. ft., lactuding water gas cane rae x 1 ge aR eo 
gas an aggregate capacity of 5, . 533 miles of mains 
and 50, meters. 
.—An absolute first lien ioe the the other mantel 

tee, and lien on the oe 8 pean yon mse pa ‘The: replace. 
ment value is substantially in excess of 

‘arnings.—Net earnings for the twelve months ended Hg 3 30 1918 
amoun to approximately twice the interest charges on bonds out- 

of the Common- 


Management — constituent 
wealth Power, Ry. & rie nt Oe ve 106, p. 1039, 


Nashua Manuf Co.---Stock Plan rene te stor —_ 
The shareholders on Dec. 28 a to increase the 
S10 280.190, So to reduce the vEhae OF BaD ow adly B ) to 
5 shares to to presen caamuenkete for each share ne, out 

sae cuss pital at present is $1,450,000. Compare V a07 D 2380 


National Licorice Co.—£rztra Dividend.— 


extra dividend of 1% has been declared on the $1,000,000 co: 
regular 


An extra mmon 

stock in addition to the semi-ann. of 24%, both yable Jan. 7 

2 v. wre ne record. In Jan. 1918 an extra of 1% wes paid.— 
Pp 


New zx & East River Ferry Co.—Discontinuance.— 
This co » Which o ted three ferry-boats between 92d St., Man- 
hattan, Sa ie ton Ave., Long Island City, ne discontinued 
officials @ actio 


ser- 
vice on Dec. 28. Failure of the cit m upon a uest 
from the company that the city either buy the. --- 8 franchise or pro- 


vide a yearly subsidy that hy enable the company to son 

tion without a loss resulted in the suspension of service —Vel 100. P Pp. Pig. 
Niagara Lockport & Ontario Power Co.—Further Data. 

—The offering by William Salomon & Co. at 93 and int. 

$990,000 Refunding Mtge. Pd Sinking Fund gold bonds, 

Series “A,” was noted in these columns last week. 

Digest of Letter from Pres. Fred. C. Corey, Dated Buffalo, Dec. 19 "18. 


y Organized in N. Y. and is ed in the uction and dis- 
tribution 9 3 — wer, serving a highly developed tory, extending 
m aoe Mibver to ayvecuee, a population estimated 


at 1,- 
pose tte Issue.—The compan Sp apeeeen gh 962 | 
old notes ‘which 4 it is posed ¥ eg BR tenth eg on 
e p of th ese $000,000 bonds are to be auplied ¥ 
t of such of these notes ag may not be converted into to bonds of 
Series ii 
ee & 0: Pore Co. i : upon Sale of Bonds and Retirement of 2-Year Notes. 
‘ower Co. Ist Pot. Bisae. 6s, Series “‘A’’ *$990,000 
fm Eire prateed mock. 2-A88-308 | § 
4.838,000| Sen <r 1'280:000 
* Together with ‘any Refunding M Series “* A ponds which may 
sees conversion of the Two-Year 6 6%_ notes ‘ 7 
Ontario First 5s and $162,000 Salmon 
funds. company 


Ni 
Rives Bower ist bs are hel in their respective si 
Rieutie wine deere te jheenom 80 of pata 600, ovtranaing 

properties now owned or here- 


lst M. 5s, and owns 
Security.—A g 
uired, su’ 





ee 
et 


gis 
Hat 
iti 
ace 
Berke: 

il 
(ge 
pratiets 
afte 
3 


je Over above the und 
4 the. properties derlying first mortgage bonds the total cash invest- 
of $5,250,000. 


owned and subject to the Refunding M 
system equival a. 


continuous right of way 


HL 


ent in the 
incl 
‘or 


of - 





0.00 h. p. under a contract which runs to 1950 (b), the 
on the Oswego River at Minetto, ; 000 ., Which 
ted under lease from the Northern N. Y. Pusder a 


Gross and Net Earnings for the Period 1912 to 1917. 
Year— . .| Year— Ni 
ED. wimasaicaial $1,306,231 78,782 | 1916_.....--- $1,883, 
MOB inne diueen 1,518,621 #30 408 ) See 2,311,718 1,023,510 
| |? Sea 1 403 -at4 = + ¥ 148/1918 1S OS meee 
BOIS. on cusiaiiie 736,080 end.Oct.21). 3,019,068 1,287,305 





Mai ; — provision is made for re- 
newals, with the result t the excellent 
tion. In . for depreciation the 
tion of a reserve fund amounting at gw poy t ,000. 
aking, Pure — Aunpey Some Pah. 1 1920. ental 40 sot 1% 
of the Ref. Mtge. bonds outstanding, and gigs age | 

ee ee ee ee teen ee eee oe Beare ma- 
turity the whole amount of . Mtge. bonds outstanding. Bonds so ac- 
quired are to be kept alive for the of the sinking fund. 

Bond Issue.—Dated Feb. 1 1918, due Feb. 1 1958; interest at 6%, payable 
without deduction for any tax, assessment or Governmental , other 
than any income tax imposed by the Government of the U a 
which trustee or 
therefrom under aiy present or Future law of the G. 8° df'huvericn oof 


$15,000.00, of which 1,980 6 eee 8 -e issuable 
’ * . J . were 
Refunding Mtge. bonds were the balance being ~f x for addi- 


notes 31 sete hove bone chee oor yment on 
an. ve 

Ee dactabie Tras On, We ot par nad tabereeke 

Ni issing Mines Co.—No we Surchone: a 

Eee ro . O. Pfeiffer has denied the report that the 


oust 4 eo Ve at Mackey, 
—V. 107, p 


North Butte Mining Co.— Dividend Omitted.— 

The qeneseity Seeeee Sar 08 els tne hak tate eeeteies eaters npn 
issued by the company sa “The directors decided to 
pend dividends on of the unsettled now “ae 
company’s condition gy ee and | 
visable to conserve its resources during 
qrameition froune war te @ pease baa.” —V. 107, p. 1750. 

Se ie mies ck obi sae ai 
this company. See “Annual Reports” on a preceding 
p. 2481, 485. 
Pacific Portland Cement Co.—Frira Dividend.— 
An exten dividend of S11 $0 yas boon Goctared 


makes dividend f. 
dividends in 1917 polos 1 


paid $3 in extra «% 107, 186. 
Pacific Power & Light Fite, Wala First °. sb 5s.— 
Wm. A. Read & Co. and White Th bo. ore gr fe 


advertisement on another , $1,265,000 First ‘% Refun 

| ae (now ae) Mige. 5% gold bonds, due Aug. 1 1930. 

Secured by first m lien on the entire aah gre property 

of the hag aes Ad which operates electric ligh t and — 

plants in hington, n and Idaho. It also o 

gas, | waterworks and electric railway properties, 
mmunities in all. 

$4,200,000 Preferred stock, paying di ,863 ,000. ber annum, and 

006 Common stock. description of i ees Oe , may be 

ced in V. 107, p. 2381. 


ree 


Eage & Shaw (Confectiones , Boston.—N. ~ Control— 
intro compan ‘orm Ww, 
been purchased by O PS ee Matauing Dt of the company, 
Ne eee as tases Gama ot ae Aat as . an ag 
t the new owner “considerably over $1,000, 
for this stock. Mr. Shaw, it is con an advisory 
capacity an interest in the preferred issue amounts to 
$340,000 ow —vV. 102, p. 158. 


Pennsylvania Rubber © Co.—Stock Tacrease.— 
cusorised eatlal lode from $6.00 000,000 F000 to $6,210; “000 v.90, p- 1366." 


Riordon Pulp & Paper Co., Lt Ltd. —Sub. Co.— — 
y oor noe Pulp & Paper Co. ‘Financial Reports” above.— 


Savage Arms Corp.—Cancelation of Contracts.— 

This company has notified its 4,000 emplevess © that the Dovermpens had 
canceled contracts ne machine guns and the ould be closed 
Dec. 31. Business is to be resumed on a 48 hours a w a aero 
half the present working force.—V. 107, p. 2194, 1750. 


Sears, | Roebuck & OO» Chisage.--falet-— 


8—12 Mos.—1917. 
$23,364,842 $1 $18, g 804379 $3. 500 300-476 | 198 -628.¢ 523,074 178,268,223 20 Deh Boi 


Sheftield Farms Co., Inc.— Milk Price Cut.— 
This company has announced » reduction in the price of milk of 1 cent e 
uart from present prices.—V. 106, p. 821. 


Southern California Edison Co.—Rates to Be Higher.— 
The California RR. has authorized Wepees te teeuenes Se 
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Southern New England Telephone Co.—New Rates.— 
Pr a general increase the service rates t 
Connecticut, effective Jan. 1 to exchange rates, throughout 
on a flat rate basis, and representing, in general, an increase of 25 conta a 
oc residence telephones and ‘cents a month for business teleglhones 

Stollwerck Cocoa Co.—Receiver Appointed.— 


Vice-Chancellor Lewis in the New Jersey courts has ted E. I 
Edwards of Jersey City for this company.—V. 107, p. 2482. 
Submarine Boat C tion. ation.— 
co intense lee working fore st the Port Newark 


ee Sarees tant operating well into 1920.--V 107, 
io (on) by Ay am increas in its authorized capital 
au 
trou $6,000 000 to $7 920, 000.-——V. 106, p. 2763. 

wits International Corp.—I nitial Dividend.— 

A dividend of 8% has been declared on “gp payable Feb. 20 to 
holders of record Jan. 11. Future dividends, i is announced, will be 
semi-annually. See Swift & Co. in V. 107, p- 229642015, 1583, 1198, 910. 

Swift & Co.—Subsidiary Co. Initial Dividend.— 

See Swift International Corp. above.—-V. 107, p. 2296. 

Aparna od Canal Co.—Bonds.— 

This com lied to the California RR. Commission for per- 
uiiaiaen So loan oats 6% Refunding bonds.—V. 102, p. 256. 


Baion 1 Twist Drill Co.—Common Dividend of $6.— 
% has been declared on the $1,500 
set a Sacs ns etlasr Pus es sal at 
708, p. 2350. 


United Motors Corp. cnn ovum of Rights to General 
M ere Common Stock to Stock 
See General Motors Corporation above.—V. 107, p. 2104, 2015. 
U. 8. Office Equipment Export Association.—Formed. 


Co., Cincinnati, the Marble Chair Go. Be , the Globe Wernicko 
O., and the 
Furniture Co ture Go., Chicago, filed with the Federal Trade Commission s states 


ment of their combination under the W export law. 


United Oil Co. (Calif.).—Dividend Increased.— 
The directors have declared a ahetend of 12 om tine $2.000,000 


capital Jan. 1. 
was % of 1% quarterly. 
United States Smelt., Ref. & Min. Co.—Zarnings.— 
declared dividends 


rates as for the Steen sie 103, p. 2436) 16% (TSE conte 
pape gee ($1 26 per share) on the common 
The eee in 11 months of 1918 to Nov. 30 were 


ed in 
983 tons, as compared with 801 
corresponding period of 1917, an “sicesane ot 47% %."—V. 107, p. 1292. 


United States Steel Corp.—Government to Complete 
Ordnance Plant at Neville Island.— 
See page 2438 in last week’s issue.—V. 107, p. 2383, 2296. 


Utah Copper Co.—Taz Ligation — Sut Filed.— 


This company is one of a grou enh RES Cees yiiet on 
Dee. 13 filed suite in the U.B. Miscict Oot 
to test the validity of the pene edge ems eo od 
3% of net proceeds, a to be assessed under the statu 
by the ture in 1917 taxes in te about 000 
Those are the Utah Copper, Pleasant alley Coal, Utah Fuel, 
Silver K Coalition, Grand Cen‘ ‘ lidated, 
and Blue Bell, B: M Vi » Mammoth Bullion Con- 
ote. eri Uta Apex, 


can ameron Coal, 
Schofiel d Coal, Ohio Copper, Western Utah Copper and Cardiff.—V. 107, 
Pp. 2195, 1925. 
Wages.—Salary Increases for Telegraph Employees.— 
Staneieeben iaaetond fd Burleson has i, snmatieagh tn pe mt in aes 
pe pete Jan. 1 amounting to 5 and £,10% for Gauniceress in all d 
of the telegraph companies under Government control.—V. 107, p. 2198 
hae pas pas cay ase Co., Cleveland.—Sitock Inc. 
The shareholders on Dec. 6,000 divided intg % 2500000 shares (par $100) 
ee SS DOs Comaiets of $8.009.000 vided into 90 ar $100). 
of which $6,000 On common stock and $3,000,000 
preferred stock . 106, p. 1583. 
Wells, Fargo & Go.-— Dividend — atus.— 
The directors have further nsideration i = Gyijend. The last 
dividend paid was 14%, on SS 20 1918 -—V. 107, p. 1292. 
Welsbach Company, Philadelphia.—Bonds Retired .— 
This company has through the sinking fund $112 4 30-year 
collateral trust bonds, due 1930, ing i? 475,500 listed - 28 1918 
on Phila. Stock Exchange —V. 107, 
Western. Light & Power Peder ew Control.— 
ties Service Co. above.—V. 105, p. 2191. 

‘Wilkes-Barre Lace Mtg. Co.— Stock = inarones — ee 
auth capital stock trom $1,000 000 to $2,000 000. Bl, Dein 
(J. H.) Williams So., } Brooklyn. -—Block Increase. — 
This com: Dec. certificate ban increasing 
oa capital etock from "$300,000 to $5,000,000. 

wilson & Co., Inc.—Stock to Employees—Certificates .— 
has announced a plan for offering to employees common 

stock at $7 @ share with a discount of $10 a share to employees who re- 
the falhmnent plan te the 

stock on an “yo yd 
stock of a par value 


oe sell stock to each of its 25,000 employees, estab 
partners 

Temporary certificates for the $20,000,000 10-year Convertible caking 
Fund % bonds are now ready for delivery at the securities department of 


Temporary Certificates — vib 
Bey gertitiontes 8 rome be oe the pe.200 600 ten-year vertible Sinking 


Fund t the securities opens & ee 
fofice of the Guaranty Trust Co., 140 Broadway, N. Y.—V. 107, p. 2482. 





CURRENT NOTICE. 
—Blodget & Co., bankers, of 34 Pine St., N. Y., in making public the 





bureau, would become a member of the firm on'Jan. 1. 
loaned to the Government by Blodget & Co. at the beginning of the war 
and was associated with the Liberty Loan Committee in all,four of its 
campaigns. During 1918, in the third and fourth drives, he is said to 
have established a world’s record in directing the placing of thirty million 
lines of advertising in publications in the Second Federal Reserve District. 

—In our advertising colummns to-day, the National City Company of 
this city is advertising a list of January investments subject to sale and 
Bonds and short-term notes are now selling at prices 


in this list yield 3.55 to 4.55%, railroads 4.97 to 6.50%, foreign governments 
5.35 to 7.10%, public utility 5.90 to 7.00%, industrial 5.75 to 6.28%. 
Complete information regarding any of the issues advertised will be fur- 
nished upon request. 

—The partnership heretofore existing under the name of Chas. D. 
Barney & Co. was dissolved Jan. 1. The business will be continued by 
the new firm and will be a limited under the name of Chas. D. 


Barney & Co. at the same offices, 15 Broad St., this city, and 122-124 
So. Fourth ee ay The new firm will include all the old mem- 
bers, with the 


exception of Jay Cooke. The general partners will be 
Henry E. Butler, John P. Grier, Edward H. Levis and Philemon Dickin- 
son, and the special partners are J. Horace Harding and Henry Sanderson. 
—For the requirements of investors with surplus funds for January 
investment, the bond department of the Bankers Trust Company, 16 Wall 
municipal, 


General 5s and the West Penn Power 6s appearing in the list are specially 
recommended by the firm to the private investor, as all these issues are 
exempt from the Pennsylvania State tax. 

—Imbrie & Co.,/bankers, 61 Broadway ,!N. Y., have,opened a new branch 
office at 13 Congress St., Boston, for the transaction of business in invest- 
ment securities. Last year Imbrie & Co. opened a new office in Pitts- 
burgh and prior to that offices were established in Chicago and Milwaukee. 
William Minot, director of the State Street Trust Co. of Boston, has been 
admitted to partnership in the firm. Mr. Minot and Waldo 8. Kendall 
will be in charge of the new Boston office. 


—A. B. Leach & Co., Inc., are offering, at 89 and interest, yielding 
5.80%, $700,000 Michigan Light Co. First & Ref. Mtge. 5% goid bonds, 
due March 1 1946. The bonds are secured by a first lien on the cmopamy’s 
properties in Saginaw and Manistee, and by lien on properties in other 
cities. The company’s net earnings for the 12 months ended Sept. 30 1918 
amounted, it is stated, to approximately twice the interest charges on all 
bonds outstanding. 


—William R. Compton Co. of this city, jointly with the Equitable Trust 
Co. of New York and the Palmer Bond & Mortgage Oo. of Salt Lake City, 
are offering for investment $500,000 State of Utah 444% coupon road 
bonds in a half-page advertisement in to-day’s ‘‘Chronicle.”" These bonds 
are legal investments for savings banks and trustees in New York and other 
Eastern States and are exempt from all Federal income taxes. 

a PE Ae 


—The well-known bond house of Kean, Taylor & Co. announces that 
the partnership heretofore existing having expired by limitation Dec. 31 
1918, the firm will be continued under the same name at 5 Nassau 8t., 
this city, 105 South La Salle St., Chicago, and 244 Fourth Ave., Pittsburgh. 
The succeeding members of the firm are: Hamilton F. Kean, Moses Taylor, 
George E. Barstow Jr., Edward J. Duffy and Jerome Hill. 


—At 98% and int., netting close to 644%, the National City Co. and 
Guaranty Trust Co. are offering for subscription by advertisement to-day 
elsewhere in the ‘‘Chronicle’’ $25,000,000 Anaconda Copper Mining Co, 
Series ‘A’, 6% 10-year secured bonds, due Jan. 1 1929. Subscription 
books opened yesterday and will be closed anytime without notice. Full 
particulars of this offering appear in the advertisement. 


—The firm of H. A. Kahler & ©o., dealers in investment securities at 
135 Broadway, New York, composed of H. A. Kahler, T. F. Sherwood and 
P. G. Merrifield, dissolved Dec. 31 by mutual consent. T. F. Sherwood 
and P. G. Merrifield have formed a partnership under the name of Sherwood 
& Merrifield, as successors to H. A. Kahler & Co., and will continue the 
same line_of business at the old address. 


—The United States Mortgage & Trust Co. of this city is advertising in 
the ‘“‘Chronicle”’ to-day under the caption ‘‘A Conservative Investment for 
January Income,” first mortgages on improved city real estate in amounts 
of $1,000 and upward, to yield purchasers 544%. A list of the offerings, 
together with illustrated booklet M-5, describing the loans, will be mailed 
upon request. 


—Beginning Jan. 1 Hartshorne, Fales & Co. will conduct the business 
heretofore carried on by Hartshorne & Picabia, at 7 Wall St., this city, 
which firm expired by limitation on Dec. 31 1918. The partners of Hart- 
shorne, Fales & Co. are Douglas R. Hartshorne, member New York Stock 
Exchange; Haliburtén Fales, Jr.; E. Kenneth Heeden, and Austin K. 
Neftel. 

—Harris, Forbes & Co. of this city are offering and advertising in the 
“Chronicle,’’ their annual list of high grade bonds for investment yielding 
4.10 to 6.25%, comprising municipal issues with a 4.10 to 4.80% return, 
railroads 4.65 to 5.70% and public utilities 5.28 to 6.25%. The firm 
fnvites correspondence and suggests that inquirers ask for circular ‘‘E.-I." 


® —The firm of Hemphill, White & Chamberlain having expired by limita- 
tion Dec. 31 1918, Jansen Noyes, Charles E. Gardner, Stanton Griffis, 
J. Dugald White, Clifford Hemphill, member N. Y. Stock Exchange, 
have formed a new partnership to carry on the business, under the firm 
name of Hemphill, Noyes & Co., at 37 Wall Street. 


—Imbrie & Co., 61 Broadway, this city, announce that William Minot 
has been admitted to partnership in the firm as of Jan. 11919. The firm 
has opened an office at 13 Congress 8t., Boston, for the transaction of 
business in investment securities under the management of Waldo 8S. 
Kendall and William Minot, resident partners. 
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% The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, Jan. 3 1919. 

General trade still hesitates until it can get a clearer idea 
of future prices. The general notion is that present prices 
must decline. The Government is said to hold $750,000,000 
worth of textiles, &c., and sooner or later these must come 
on the market. Semi-official outgivings are to the effect 
that the selling will be made with dueregard to the effect on 
prices, and that there will be no sudden and severe decline 
because of such selling. But for all that the stocks are there. 
They must be marketed some time or other. Not a few are 
keeping this clearly in mind and awaiting their opportunity. 
As usual after the holidays, trade in some directions is actu- 
ally dull. Buyers of pig iron on old contracts are endeavor- 
ing to have them modified, owing to recent declines in prices. 
In the iron and steel business, with war work stopped, there 
is naturally more or less prevalent belief that eadaatins will 
be reduced. Many lumbeg mills, it is stated, are closed. 
Though collections are generally good, they are rather slow 
at the South because of the holding back of cotton. Labor 
is more plentiful, though not too much so by any means, de- 
spite the fact that many thousands have recently been dis- 
Cc ed from munition factories and that troops are rapidly 
returning from abroad and are being et pase mustered out 
of service. On the other hand, the first very cold weather 
of the season has helped retail trade in the West, Northwest 
and Southwest. Snow covers much of the wheat belt, so 
that the cold weather is less dreaded. Mail order 





business is still . Failures are still very few, 
and for 1918 were the fewest in thirty-six years. 
The fraight co tion in New York, Philadelphia and Bos- 
ton caused the ight Tariff Committee of North Atlantic 


ports, oe orth Atlantic railroads, at the suggestion 
of the Food Administration to declare to-day an embargo 
upon the shipment to these three ports of freight in less than 
earload lots. The accumulation of oops on the New 
York piers is large, and there is not enough to e immedi- 
ately available to relieve the co tion. The situation is 
aggravated by the strike of freight handlers in New ‘York 
harbor. The embargo i ge only to freight which it is 
necessary to have handled at the freight offices in these 
ports. All through shipments of freight by the carload, as 
well as the freight shipped in private yards and by private 
freight lines, will go through as usual to its destination. 
The situation will not seriously affect the shipment of food- 
stuffs to Europe, most of which is handled in private freight 
ards. Latterly there have been fears that New York 
arbor may be badly tied up by a strike. If the strike 
should go fully into effect, as has been threatened, it is 
estimated that some 15,000 tugboat men would be affected 
and some other thousands of workers may join them. Of 
these a large number will be lo oremen. It is asserted 
that 6,000 organized freight handlers and 300 others are on 
strike. Labor is still restless and demanding higher wages. 
Ten thousand local garment workers here threaten to strike 
unless their demands for a reduction of working hours from 
49 to 44 hours a week, a 15% wage increase and other 
matters are arbitrated. Local coal truck drivers are demand- 
ing increases of $8 a week in their wages and a reduction of 
working hours from 10 to 8 a day, and have threatened to 
strike if they don’t get them. It is asserted that nearly 
8,000 waiters, &c., in New York hotels and restaurants 
struck for higher wages on New Year’s Eve., at a time when 
holiday making always runs high here. Some hotels and 
restaurants acceded to the demands, but others substituted 
pawn waiters from popular quick lunch places and some on 
ew Years Eve employed discharged soldiers and 
sailors, more particularly. at the Ritz Carleton. Some 
28,000 employees of the Ford Motor and Tractor cos. 
have had their pay increased $1 a day, making it $6 a 
day. Henry Ford has resigned as President of the 
Ford Motor Co. and his son Edsel, 24 years old, has been 
elected to succeed him at a salary of $150,000 a year. 
The country is believed to be prosperous as never before. 
A straw, possibly a good sized one, showing which way the 
wind is blowing is the fact that the total value of diamonds 
in the United States is estimated at $1,000,000,000, which is 
fully half the world’s supply. Concerted price-fixing by 
any-~industry after the Government ceased, to exercise price 
control, Jan. 1, will be regarded by the Department of Jus- 
tice as in restraint of free competition, and presumably be 
peonauied accordingly. Though the weather in the East 
remained mild, and latterly has been rainy, temperatures 

at the West have in many cases been below zero. Chicago 
has been close to it. Even California, New Mexico and 
Arizona have been unusually cold. Between the Mississippi 
and the Sierras it has been several degrees below zero. 
Citrus fruits have been damaged in California, where in some 
ports it has been only 16 above zero. Even semi-tropical 
exico has had frost. It is stated that when the British 


Government carries out its promise to release from 15 to 20% 
of cargo space on all shipping under the British flag for com- 
er any difficulty in 

forth between the 
That is taken to mean that, 


mercial purposes there will be no lo 
getting imports and exports back an 
Uni States and Russia. 





with an increasing of ocean shipping, rates will decline. It is 
said to-day that ocean freights at Southern ports to Liver- 
= have been reduced 95 cents, or to $4 50 per 100 lbs. 

his still is an enormous price, but the tendency is plainly 
dowffward. In normal times it would be 40 to 60 cents. 
Maximum prices for hides have been removed. Grade “B’’ 
mill has been reduced one cent and further reductions are 
expected shortly. 


‘STOCKS OF MERCHANDISE IN NEW YORh. 


Jan.11919. Dec. 1 1918. Jan. 1 1918. 
Collen, Tee sic naivscccses bags_455,663 702,749 1,457,924 
OS a ae oe bags. 4,288 3,624 7,885 
I ae bags. 406,904 374,925 489,311 
Sugar (refiners’ stock)__.____- tons. 7,681 ee os 
Hides (not published during war 
NB a EE RSS es. 61,300 64,831 104,898 
PIMO ROM. 4. icickcen cua I en oe fs oe 
pRB RS SERIO: barrels. 19,700 16,200 18,200 


LARD steady; prime Western, 24.30@24.40c.; refined 
for the Continent, 28.75c.; South America, 28.90c.; Brazil 
in kegs, 29.90e. Futures fluctuated within narrow limits 
at one time advancing on European buying. But stocks 
have been increasing noticeably with receipts of hogs large 
and the home demand rather light, and later prices de- 
clined. To-day they again fell, but rallied later. They 
ended lower for the week, however. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

January delivery__cts.23.87 24.00 24.50  Holi- 23.62 23.60 

May delivery_.-.___-- 24.05 24.40 24.02 day. 24.00 24.00 

PORK steady and in fair demand; mess $50@$51; clear 
$44@$52. Beef products steady; mess $35@$36; packet, 
$37 @$38; extra India mess $63@$65. No. 1 canned roast 
beef $4 25; No. 2, $8 25. Cut meats easier at 305, @30 %e. 
for pickled hams, 10 to 20 Ibs., and 35@36c. for pickled 
bellies. ‘To-day January pork closed at 47.50c., the same 
asa weekago. Butter creamery extras 69144@70c. Cheese, 
flats, 32@37c. Eggs, fresh gathered extras, 67 @68c. 


COFFEE quiet on the spot; No. 7 Rio, 17\%ec.; No. 4 
Santos, 22@224c.; fair to good Cucuta, 23@24c. Futures 
declined on trade wy + but later rallied on buying by Eu- 
rope. Not a little of the earlier selling partly for Europe is 
believed to have been for short account. ntral Europe 
though bare of coffee is supposed to be in bad shape finan- 
cially, and may regard coffee as a semi-luxury and buy it 
ey for a time. Wall Street, however, has bought 
on the decline. Japanese interests are said to be buying in 
Santos.. It is understood this has been largely the cause 
of the recent rise there. Latterly they have fallen sharply. 
The discounts on distant months indicate some distrust of 
present prices, owing to the enormous stocks in Brazil and 
the greatly curtailed purchasing ability of the Central Powers. 


SUGAR has been as a rule without striking features, while 
35,000 tons of Cuban were bought by the Committee, all 
for early Jan shipment. Centrifugal, 96-degrees test, 
7.28c. New Cuban raw have been bought by the Interna- 
tional Committee at 5.88c. cost and freight New York. The 
purchase of the Porto Rican crop, it is believed, has been 
eg arranged for. Details are expected shortly. 

imell estimates the new Cuban crop at 4,010,571 tons. 
This is the first estimate. The total of purchases last week 
for December and early Jan clearance from the island, 
aside from the above, was 328,812 bags, approximately 
60,000 tons on the established basis of 5.88¢e. cost and 
freight New York. Refiners are still taking orders for de- 
layed delivery only as supplies are light. 

OILS.—Linseed steady and in moderate demand at 1.55c. 
for City raw and 1.58@1.59c. for 5-barrel lots; prime edible 
2.25@2.30c. Cocoanut, Ceylon, barrels, 164@16%c. 
Cochin, barrels, 18@184c. Soya bean, abe le Corn 
oil, crude wood, 1734@18c. Olive, $4 25. , domestic, 
$1 45@$1 50. Spirits of tine, 71@72c. Common 
to good strained rosin, $14 15@$14 25. 


PETROLEUM steady; refined in barrels, cargo, $17.25@ 
$18.25; bulk, New York, $8.25@$9.25; cases, New York 
$19.25@$20.25. Gasoline firm; motor gasoline in steel 
barrels, to garages, 24'%4c.; to consumers, 26\4c. Gas 
machine, 414%4c ‘The United States Geological Survey puts 
the country’s marketed crude yield for 1918 at 345,500,000 
bbls., against 335,315,601 bbls. in 1917 and 300,767,158 
bbls. in 1916. The current output includes 6,500,000 bbls. 
removed from field storage during the year. The surface 
reserve of crude held by oil producers and pipe line com- 

anies in this country in 1918 is estimated at 123,000,000 
bls., against 150,000,000 last year. 


P Ivania dark $4 00 | South Lima--.-_-... $2 38| Illinois, above 30 
CN idixtnmitsmciion 2 77 | Indiana. ......-- 228| degrees._...--- $2 42 
 PRRERRIESE 1 40| Princeton.....-... 5 Sees ane Ce os 

ica Somerset, 32 deg-- a i 
Wooster.......-.. 3 eS pear Reta 1 25 | Caddo, La., light. 2 25 
| ate ebaaae 225 paeoere attic iene 2 25 | Caddo, La., heavy 5 § 

SOR EE EE tice aniacinkdaaaa 
oye eapamgmnn 2 15|Plymouth...-...- 2 33 | Healdton...--._- 1 45 
North Lima--_-.--_- 2 Henrietta......-. 2 25 





TOBACCO has been very quiet and prices are to a large 
extent nominal pending further developments which may 
come in the early part of 1919. There is no particular pres- 
sure to sell but at the same time buyers as usual at this 
time of casting up annual accounts and taking inventories 
show but little disposition to purchase beyond their present 
necessities. This applies both to domestic and foreign 
tobacco. 

COPPER 23c. nominally. On the 2d inst. it is said it 
was offered at 20c. Also it is said that copper has been 
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offered at between 21 and 20c. and that some sold at 2le 
Foreign buyers, some think, are awaiting an opportunity to 
buy below 20c. Leading producers and sellers ask 23c. for 
first quarter 1919 delivery, but buyers are few. Stocks of 
crude metal in the United States continue to increase. 
Japan has a large sup py some authorities estimate that 
Australia has about 50,000,000 Ibs. on hand. It is said that 
the copper output in the United States is being curtailed to 
70% of capacity as against 80 to 85% early in December. 
The fact that the War Industries Board has announced the 
cancellation of the inter-Allied tin ment, throwing the 
tin situation back into control of the British Tin Exports 
Committee, has aroused sharp discussion. For the protec- 
tion al American Fog sanon td from tin Be rd er it 
may be necessary to invoke, it is argued, the embargo power 
of the War Trade Board. At present English prices are 
about 10 cents under American, and British interests, it is 
said, are seeking to “scalp” market by buying there and 
selling here. Spelter down to 8.20@8.25c., with a large 
production. Lead dull at 5.75@6c. Tin quoted at 71@ 
72c. The trade want import regulations removed. 

PIG IRON shows a cautious tone, as there is much un- 
certainty in regard to the future. There will be two prices 
for the product, it is argued, for some little time to come. 
ort apie agree that the future outlook for the trade is 


STEEL has shown as a rule comparatively light changes, 
but scrap has declined sharply. Shell has sold, it is said, at 
as low as $21, a fali since the armistice of about 33%. Enor- 
mous Government tonnages of semi-finished shells and shell 
steel which the Government will no longer require wiil be sold. 





COTTON 
ight, Jan. 3 1919. 


Friday N 

THE MOVEMENT OF THE CRO , a8 indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
123,074 bales, against 135,441 bales last week and 171,357 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,787,667 bales, against 3,566,344 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 1918 
of 778,677 bales. 











Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston _____- 1,066; 5,372) 6,463) 4,789) 7,268) 9,87 ,833 
Texas City____- 1,255 setae Sinai sipi ietaes inti ers ot ee 
Pt. Arthur, &c__ EE pa iat ein rat 98 982 
New Orleans____| 6,552) 5,496) 10,476) 1,851) 3,936) 3,820) 32,131 
NS is ccils cians 2,244 261; 3,090} 1,038 325| 1,798) 8,756 
oe = ee Oa sianal gal’ emaueh - camel: saat Se? 
Sava ------| 4,938} 5,389) 4,219] <-~-~| 4,036] 3/330) 21'912 
Brunswick __-_-_ Bead ak wena chi ts pitt ----| 3,000' 3,000 
Charleston ____- 1,086 679| 2,207 ----| 1,372) 1,582) 6,926 
il “eae 666 “713 698 636 352 682! 3,747 
Norfolk _.._.._- 786| 1,922) 1,472 ----| 2,295) 1,149) 7,624 
N’port News, &c sie nea esiieres STS nonin 41 41 
nO gg ae RE GS BAM: 27 BE canal © daeal ey ee 
Deccan sansadiap abi wad sicheuias 339 
Baltimore __.._. ional nual PAT SSR wikis ae 428 
Philadelphia ____ aman ecuke Ewa wimeiiaa piniaial — danse 
Totals this week_' 18,672! 19,994! 28,660' 8,314! 19,584) 27,850'123,074 


























_ The following shows the week’s total receipts, the total 
since Aug. 1 1918-and the stocks to-night, compared with 
last year: 





























: 1918-19. 1917-18. Stock. 
Receipts to 
Jan. This |SinceA This |Since Aug 
Week. | 11918. | Week. | 1 1917. 1919. 1918. 

Galveston_____.- 34,833; 943,335) 48,979|1,109,167| 275,782| 274,078 
Texas Cy aianitien 1,255 28,852 iaseabs 35.28) 6,109 17,684 
_ agen PRP) PEARS ese ee SEE :, -qrietiteiidh - Selgiiieiiinds 
Pass, &c_ 982 4,562| 3,351 SE  cittimel « nothin 
New Orleans....| 32,131| 737,774) 54,526) 861,268] 434,487) 365,339 
DEAS oo ccwtdnn 8,756 81,550 604; 63,576 35,256 8,054 
Pensacola... - oistead 4,64 pam iA IRS i RES 28 <i 
Jacksonville... _— 1,100 13,521; 1,000) _30,650 z 16,000 
Savannah____... 21,912; 562,658) 14,849) 705,698) 273,272) 225,471 
Erunswick _..._- 3,000 7,450| 2,500) 96,900 4,3 24,000 
Charleston _____- 6,926} 101,472} 3,197) 158,146 58,215 59,220 
Wilmington __._- 3,747 58,708 531 63 ,002 53,871 49,279 

Norfolk. -....... 7,624; 157,358) 4,138) 192,259) 103,898 +33 
N’port News, &c. 41 2,863 481 EL. ‘teem eaten. jmeileitaies 
New York... ee a ae 2,522 404; 100,29 115,932! 147,084 
pS 339 5,944; 4,266 72,555 13,792 19,054 
Baltimore____._. 428 14,428 468| 47,223 12,174 29,527 
Philadelphia ____ meson 30 iz 3,389 6,117 6,742 
I a caentesen ns 123 ,074'2,787 ,667'!139,294'3 ,566 ,344/1,403 ,005/ 1,325,871 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston ...|_ 34,833} 48,979| 50,912 66,056| 163,494) 98.729 
TexasCity,&c| °2'237| 31351, 18.382, 16,855) 28:996| 21,093 
New Orleans_| 32°131| 54/526 371651, 26.097| 57.734 "746 
Mobile...... 7 604+ §1°769, —2°137| 3,996| 10:925 
Savannah -_-| 21'912| 14,849] 14/502 15°262| 74,086| 39,610 
Brunswick-_-| °~3,000| 2'500/ 1.000, 1.200/ 9,000) 6.500 
Charleston,&c 6,926 3,197 2,036) 1,857 10,680 2,268 
Ww n..| 3.747 53 187) 714 §5.537| 7°574 
Norfolk _.__- 7.624, 4,138] 8,558, 12,038) 18,701) 15; 

N’port N..&e 41 jap ag 68| 2.487) 6. 
others..._| 1,867| 6,138} 12.263 10,399] 5/611, 3; 
Total this wk.| 123,074, 139,294) 147,260 152,983] 380,322) 275,070 
Since Aug. 1_ 2,787,667'3,566,344/4,763,945 4,202,726'4,952,768 7,406,285 

















reach a total 
reat Britain, 


The exports for the week ending this eveni 
of 119,093 bales, of which 49,937 were to 





51,980 to France and 17,176 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 












































Week ending Jan. 3 1919. From Aug. 1 1918 to Jan. 3 1919. 
Exported to— Exported to— 
Exports 
from— Great : Great 
Britain ance . Other. | Total. | Britain. Total. 
Galveston._} 24,179) 25,560) -.... 49,739} 362,650 556,841 
GEREN el annus’ numaeh abi wah iennede Koko 15,800 
> NRE 4... CaF Wkece! Sibel anhsel > ccdee 130 
NewOrleans| 14,798) 24,524) 11,022) 50,344) 244,652 440,194 
WROWED ccc Skcand stand aha wukes 33,48: 33,485 
NINE * ediiink eccadd-aaned: eeuke 4,7 4,7 
cl haul. scneal wean’ eaam 68,111 221,478 
SOON, ok bcd knead BORG Kae 30,87 30,875 
TONE: ccnal menaced. nade hawkid oC 5,646 
NWN cd neccdk aaindd ae wna e ll, 11,581 
New York-_} 10,960} 1,8 6,154 19,010} 199,27 379,916 
BED intl casi . deaaek dda lee 21,462 7 ,038 
ONS el weecnl manuel akee 12,35 12,355 
Seen eeeipaon - GRR LGes } 9,07 1,39 473 
UO oi) ect aden Uedibed | aeeeek> neeee 130,697; 130,697 
Total____| 49,937 51,980) 17,176119,093 1,C08 ,241 276,872) 606,146)1,891,259 
Tot.’17-18* igee 7,086) 79,375|182,352)1,358 ,007 328,665) 670,983/2 357 ,655 
Tot.’16-"17_/112,2 1,205 24,368/137,837/1,651,057| 459,772)1,130,86513 ,241,964 








*Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
peg 3 the ports named. We add simular figures for 

ew York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Jan. 3 at— Britain. France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston ....| 30,802) ...---) .....- 18,292} 7,500) 56,594; 219,188 
New Orleans__| 15,273} 1,180) -.---- 10,815 808} 28,076) 406,411 
Sava nel @neinlel widasis ch: atta 4 6,000} 14,000} 259,272 
1 "REE PAE SSPE RS BIAS 1,000} 1,000 57,215 
Mobile. _.__-- RR Sawadiel dot 05st coca 600} 13,500 21,756 
pO RRR CE IF SE AEE PRE! 500 500} 103,398 
New York *___| 6,000} 2,000) ------ 3,000} ....-. 11,000} 104,932 
Other ports*__| 12,000} 1,500) -...-- 3,000) -..--. 16,500 89,663 
Total 1919__| 76,975 7. Sarees 43,107| 16,480)141,170)1,261,835 
Total 1918__| 42,738) 35,985) -....- 7,035) 14,400)110,157|1,215,714 
Total 1917__! 88,703) 31,395) ....-- . 25,0111189,96911,324,524 
* Estimated. 


Speculation in cotton for future delivery has been on a 
somewhat smaller scale and prices at times have weakened 
under liquidation. For four days in succession there was 
little or no cotton exported. Bankers express scepticism as 
to the likelihood of big exports of cotton, owing to the possible 
difficulty of financing such business with Europe’s finances 
naturally more or less impaired after four and a half years of 
war. They concede, of course, there is enormous need of 
textile raw materials in the territory of the Central Powers. 
But the question is, how can these countries pay for any large 
quantity of cotton, especially at the high rate of $150 a bale 
ormore? And the exports to other parts of Europe hinge on 
the question of financial arrangements. As rds northern 
France, Mr. Hoover is quoted as stating in a dispatch 
to the Washi n authorities from France that “the 
entire industrial life of the region has been destroyed. 
There is scarcely a _ single factory that can be 
operated without a very large portion of new 
equipment. ‘The coal mines are totally rapes a and the 
network of railways in this region has been rendered almost 
hopeless of reconstruction for many months.’”’ The popu- 
lation of this area at the moment of ‘the armistice was about 
1,500,000. Thousands are homeless through the destruc- 
tion of some twenty principal towns and hundreds of vil- 
lages. It is evident that trade with this region can only be 
revived very gradually. Also exports are still some 450,000 
bales smaller thus far than up to this time last year. Ocean 
freights are still searce and high. American mills are buying 
slowly. The American consumption is admittedly very 
moderate. As regards the Central Powers, some take the 
ground that there is no possibility of much, if any, export 
trade with them before June or July. Latterly, too, South- 
ern hedge selling here has been larger. Some take the ground 
that the South is glad enough to sell at 30 to 3le. They main- 
tain that if it does not stocks will simply pile up and 
the carryover into next season will be all the larger. New 
Orleans prices have at times shown quite pronounced weak- 
negs. Spot quotations have declined. There is some fear 
of a spinners’ strike in Lancashire. Liverpool has been 
selling here to some extent. Bankers call attention to the 
fact that Southern warehouses are carrying very nearly 
4,500,000 bales, as against about 3,700,000 bales a year ago, 
an increase of about 20%. Manufacturing establishments, 
it is also recalled by bankers, who are studying the cotton 
situation, are holding close to 1,700,000 bales, as against 
about 1,400,000 bales a year ago. Here is another increase 
of 20%, while at the same time the exports are in the neigh- 
borhood of 20% less than a year ago. And many look for 
a big acreage this spring. Heavy rains within the last few 
months have put the soil of the South in exceptionally good 


condition. Within a few days there have been further 
rains and also snow in Texas and the Mississippi 
Valley. Naturally, they have injured cotton left still 


unpicked. But this is believed to be offset by the 
the improved ‘“‘season” now in the ground over a wide tract 
of cotton country. So that some maintain that it would not 
be at all surprising if the next crop should be the largest op 
record. The soil is in far better shape than usual, labor is 
becoming more plentiful and Shipping Chairman Hurley says 
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half a million tons of Alsatian potash will be exported to this| FUTURES.—The highest, lowest and closing price at 

country. That will go a long way towards supplying the de- | New York for the past week have been as follows: 

mand for fertilizers. Besides, the production of American pot- 

ash, it is said, will be double that of last year. This in itself, Tee, 28 | Dec 30:| Dec 31 | Jan 1) | Jan, 2"| Jones: | Week. 

it is contended, will be enough to supply the agricultural | january— 

demand. Also, the supply of nitrates will be much larger. | Ringe. ----\76 06 00 9 ab aeleo 98.00 moly = Ayr i ida 

On the other hand, spot houses have been good buyers. | * v Oh, sepa aici, PAE CS a eas 

January has been freely taken by these trade interests of | Ciosing_--~|28.70 —'28.00 —/28.50 — 2920 —(27.50 —— — — 

late. Exports after a lull of four days increased noticeably. | “Zor, 27.70-.60|27.85-100127.60-.30 9760-45127 25-.84197 25-200 

The comparison with last year is gradually improving. Spot . Closing _- -_ |28.55-.60/27 .85-.90|28.25-.31 27 .95-.00|27 .25-.30|\— — — 

holders at the South are said to be generally firm. They | “ Range_..-- Sis seek: cine ies cialblegs sam altel GREE Lam see culkin: nies. jules elie bor 

hae id ind elo tn a ah ry, hy a [wg oe ee Gogaenmam 

well olf. ve roportion 0 em are in no urgent | Range---.. -80-. : - .23-. 

need of came” * Beadlen, the banks are said to be advancing | ,,C10%™S----|27-6%-70)26-85-.92)27.17-.22 36 94- 98/96 33-35/— — — 


responsible people $100 a bale. Also some Southern adv.ces 
say that there is a brisk demand from Spain, Itaiy, France 
and Scandinavian countries. Though freights are still 
high, they are expected to decline. e tendency is plain 
towards an increase of to for commercial t prtnge as 
time goes on. Also Japan is on the alert. It is said that there 
will be 3 or 4 steamers a month ss oes of merchandise, 
including cotton, by way of the Panama Canal to 
Japan. A good many mill and dry goods people are loo 
for higher prices of raw cotton. all St. and so-call 
Waldorf-Astoria interests have been buying more freel 
for a rise. Yet the short interest has latterly in ; 
In other words the technical position is in better shape. 
All eyes are now fixed on the domestic and foreign demand 
for the actual cotton. If American trade brightens and 
Europe takes anything like the quantity of cotton which the 
bulls have been predicting it would many think there is 
nothing for it but a rise in prices. For the first time the 
N. Y. Exchange will be closed on Jan. 8, Jackson Day, the 
same as the New Orleans Exchange at the suggestion of 
the Bureau of Markets for the purpose of uniformity. To- 
oo. prices fell 70 to 75 points here on rong Southern hedge 
selling and also selling by commission houses generally. 
Liverpool and Japanese interests were understood to 
selling. On the whole exports though larger than before 
the armistice are not satisfactory. It is said, however, 
that the export allotment for February is 700,000 bales. 
Southern freights are 95c. lower at $4.50 to Liverpool. 
Spot middling uplands 31.65c., a decline of 65 points. 
The following averages of the differences between grades, 
as figured from the Jan. 2 quotations of the ten markets, 
designated by the ee ee | of Agricuiture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 9: 





i ls eh ae aes Strict middling : 

Strict good middling........... 1.28 on| Middling “‘yellow”’ tinged..__..- 1.86 off 

irl dls a ateadeiliod 0.90 on} Strict low mid. “yellow” tinged. .2.90 off 

I a ee .46 on| Low middling “yellow” tinged. ..4.78 off 
Strict low middling..........-_- 1.23 off | Good middling “‘yellow’”’ stained .2.05 off 
Low middling..............--- 3.38 off middling “yellow” stained .2.90 off 
Strict good ordinary........._- 5.61 off| Middling “yellow’’ stained -_--.-.- 4.00 oft 
Good ordinary...........-.-.-- 7.31 off middling “blue” stained..2.63 off 
Strict good mid. “yellow” tinged_0.12 on| Strict middling “‘blue” stained. .3.60 off 
Good middling “yellow” tinged__0.35 off | Middling “blue” stained. ._...- 4.90 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Wat. Mon. Tues. Wed. Thurd. Fri. 
33.00 32.30 32.60 Hol. 32.40 31.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 

Jan. 3 for each of the past 32 years have been as follows: 
1919_c___.. 31.65/1911_c_.__. 15.00] 1903c__... 9.00|1895_c_.-.- 5.69 
aaa 32.70|1910__---_- 16.10] 1902-_---2- 8.31/1894----.-. 00 
| Sana 7.55|1909___ ~~~ 9.35!1901_---__- 10.12|1893_.---.- 85 
eR 12.40|1908__- ~~~ 11.40|1900_------ 7.75|1892_------ 7.81 
Towa a0n 7.90|1907__~ ~~~ 10.75|1899_----_- 5.88|1891__--_- -19 
1914___---- 12.40} 1906_--_-—- 11.85| 1898_------ 5.94|1890___--.- 10.25 
i sack ie 13.30] 1905----_—~ 7.10|1897--.-._- 7.19) 1889_--- 2. ) 75 
Ramee 9.35|1904_______13.50|1896_------- 8.31[1888_-----.10.56 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. ,Contract| Total. 
Saturday ___|Steady, 70 pts. adv_|Strong___.___-_ nboe ode os20 
Monday ._-|Quiet, 70 pts. dec__ Barely steady..|  _.-- 900 
Tuesday ___|Steady, 30 pts. adv Wiis aictdemall .---| 8,500) 8,500 
Wednesday — HOLI|/DAY 
Thursday -- Quiet. 20 pts. dec__|Steady______-- Fede gid sh Ae. RB 
Friday ___- uiet, 75 pts. dec__|Barely steady__| ._--! 
ia a RE ed) ae .---' 9,600! 9,600 





._ NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton market for the past week have been as follows: 





























Saturday,| M >} Tuesday,| Wed'day,|Thursd’y,| F: P 
Dec, -|Dec. -\Dec. 31.) Jan. . Jan. 2! Jan. 3. 
January i...<.. -70-.72|28.90 —/29.20-.30 ‘. mB!) -21-. 
March ........ -21-.23/27 .45-.50\27.75-.80 oF BS. .e8 2675-81 
_ eet SUBS Bee no esate 
tober ------- 4.35 —|23.10-.20/23.35 — ” |22°90-.00/22:00-.05 
et cd aude | | Steady | Steady Stead uiet 
SONS ....... Very st’y' Steady | Steady Steady Bi St'y 





Range..... —— — 27.15 —— — — 


























’ ~---|27.20 —(|26.25 —j\26.50 — 26.25 —i\25.50 —|— — — 
Range....- 26 .25-.10/26.03-447 |25.70-.43 25.70-.58|25.38-.93|25.38-447 
Closing - - _ _|27 .00-.05/26 .03-.10|26.35-.40 26 .04-.10/25.38-.42;|— — — 

August— 

Range... 25.90 —/!24.95-.83'25.25-.30 24.65-.60'\— — —/24.65-*90 
Ciosing_...|25.90 —'24.95 —/25.25-.30 24.65-.75'24.00 —|— — — 

September— 

Range....- 24.60-.95 23.85-*00 23 .90-.00 23 .25-.68/23 .10-.37'23.10-*00 
Closing. ...|24.90 —'23.85 —/24.00 — 23.35-.40/23.10 —|— — — 
Range-...- 24.00-.76|23.60-296/23 .45-.00 ‘23 .25-.08/ 23 .00-.29|23.00-296 
Ch _---!24.65- —i23.60-.65'23 .90-.94 23.35-.40'23.00 —i— — — 
j30c. 129¢e. f28¢e. 427ce. *25c. 2 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
1918. 
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Jan. 3— 1919. A . 

Stock at Liverpool ----- bales.. 376,000 ,000 868,000 829,000 

tock 0 FEAR AGNES 17,000 21,000 29,000 65,000 

Stock ot pss ete siitalinia lag aie te 79,000 ,000 93 ,000 89,000 
Total Great Britain_........- 472,000 517,000 990,000 983,000 

Stock 0¢ HAGAGrG.. on. c sisi nes i ctdune © | msence *1,000 *1 ,000 

DUGG G6 PGI cc. ec pdnccncsee sthoene “Sarees *1 ,000 *1 000 

Stock at Havre......-..-----.- 59,000 146,000 263,000 291,000 

Stock at Marseilles.......----- 1,000 3,000 6,000 2,000 

Stock at Barcelona_....-.----- 15,000 57,000 52,000 76,000 

Stock at Genoa_....--.-------- 10,000 29,000 193,000 264,000 

Gtect 66 TIMMS. ccc ckwcceden  Geamee eens *1 ,000 *1 ,000 
Total Continental stocks----- 85,000 235,000 517,000 636,000 
Total European stocks_-_..--- 557,000 752,000 1,507,000 1,619,000 

India cotton afloat for Europe... hoon 42,000 75,000 47,000 

Amer. cotton afloat for E ef 1,000 238,000 525,946 400,736 

Brazil, &c.,afloat for Eur’e 76,000 153,000 63,000 54,000 

] ndria, Egypt----- 000 320,000 ,000 220,000 

Stock in Bombay, India-__-.__-- *525,000 *460,000 489,000 586,000 

Stock in U: 8. interior towns--- - 1 488019 13007120 1'352"o84 150-714 

wns.... ’ . , * ’ * 

U. 8. OE cvitnsh ind scbabey 5,998 29,574 ,400 756 
Total visible supply ---------- 4,761,122 4,624,565 5,770,123 6,207,786 
OF the Shere, totals of American and other descriptions are as follows: 

stock......---- bales. 227,000 298,000 692,000 556,000 

ESE EEE 54,000 22,000 82,000 66,000 

Continental stock............-- *69,000 *203,000 *425,000 tex 4 
afloat for Europe. ---_- 351 O00 238,000 525,946 400, 

U.8. port SBE CBE > 1,403, 1,325,871 1,514,493 1,769,580 

U. 8. interior stocks __.....-.-- 1,485,119 1,304,120 1,352,284 1,507,714 

U. 8. exports to-day_...-.----- 5,998 29,574 39,400 3,756 
Total American. ._...-...--- 3,575,122 3,420,565 4,631,123 4,847,786 
East Indian, Brazil, &c.— | 

Liverpool stock......-.-------- 149,000 156,000 176,000 273,000 

pee eG SRS a 17,000 21,000 29,000 $5.00 

Manchester stock..........--.-. 25,000 20,000 11,000 ,000 

Con EL inicicti ero wquebana *16,000 *32,000 *92,000 *92,000 

India afloat for Europe_-_.....-- 10,000 42,000 75,000 47,000 

Egypt, B , &e.. Biiwone 76,000 153,000 63,000 54,000 

Stock in Alexandria, Egypt - ---- 368,000 320,000 204,000 220,000 

Stock in Bombay, India_...-.-.-. 525,000 *460,000 489,000 586,000 
Total East India, &c__....--- 1,186,000 1,204,000 1,139,000 1,360,000 
Total American........----- 3,575,122 3,420,565 4,631,123 4,847,786 
Total visible supply_.......-- 4,761,122 4,624,565 5,770,123 6,207,786 

Middios upland: Livipod. 21.344. '23.10d. '10.96d. ” 8.324. 

M 5 peat New York.... 31.65d. 32.35c. 17.90c. 12.55c. 

Egypt, g brown, erpool... 36.50d. 33.15d. 20.95d. 11.15d. 

Peruvian good, Liverpool. 37.00d. 33.00d. 18.00d. 11.404. 

Broach, fine "e ne lB ae 18.174. 21.95d. 10.45d. 7.80. 

Tinnevelly, good, Liverpool_-...- 18.42d. 22.13d. i10.57d. 7.924. 
*Estimated. 


Continental imports for past week have been 58,000 bales. 

The above figures for 1919 show an increase over last week 
of 33,276 bales, a gain of 136,557 bales over 1918, a decrease 
of 1,009,001 bales from 1917 and a loss of 1,446,664 bales 
from 1916. 

QUOTATIONS FOR MIDDLING COTTON AT 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 














West end Closing Quotations for Middling Cotton on— 

oe . 

Jan. ied Saturday.| Monday.| Tuesday.| Wed'day. Thursd'y.| Friday. 
Galveston _____ 2.20 32.20 32.20 181.75 31.25 
New Orleans. _~_/31.00 31.00 31.00 130.75 |30.75 
Mobile _______- 30.00  |30.00 |30.00 129.50 (29.25 
Savannah _.... 31.00 31.00 31.00 31.00 ~ |31.00 
Charleston. ___. 30.50 30.50 30.00 30.00 (39-00 
Wertingtoe cc. ol na ccane 29.25 29.25 Cee Bee a .25 
Mertek ....<.. 29.88 30.25 29.50 DAY. {29.50 |29.25 
Baltimore ___-_- 31.00 31.50 31.00 31.00 131.00 
Philadelphia - ~~ |33.25 32.55 32.85 32.65 \31.90 
Augusta __...-.. 30.25 29.94 30.00 29.88 \29.75 
Memphis -.__.. 30.50 30.50 30.50 30.50 (90-80 
ON EE ee eee 30.80 31.05 30.75 130. 
Houston. _....- 32.00 31.25 31.40 31.40 30.65 
Little Rock .~_._'30.50 30.50 30.50 30.50 '30.00 
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AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 































Movement io Jan. 3 1919. Movement to Jan. 4 1918. 
Towns. Shtp- | Stocks Stocks 
ments.| Jan. Jan. 
- | Week. 3. 4. 
Ala., Eufaula. - 2,300 
Montgomery - 14,628 
ail acnisthscdd 79} 2,500 
Ark., Helena. - 8} 20,158 
ssid 8| 52,223 
Pine Biluff_--. B 58,246 
Ga., Albany..- 8 2,173 
Athens _....- 8} 39,405 
Atlanta_.___- 52,506 
Augusta ----- 9/163 ,182 
Columbus --.-. 13,125 
Macon ....-. Ppt 
La., Shreveport 3 50,632 
Miss.,Columbus) 3,729 
nen 54,201 
Greenwood___ 38,957 
Meridian ._-- 11,448 
Natchez ..... 10,878 
Vieksburg- --_- 6} 5,612 
Yazoo City_-. 14,565 
Mo., St. Louis_ 15,619 
N.C.,Gr’nsboro’ 4,201 
Raleigh..-_.. 161 
O.,Cincinnati__ 29,924 
Okla., Ardmore) 9,000 
Chickasha -.. 7,326 
ae 8,200 
18) % 8,022 
8.C.,Greenville 18,093 
Greenwood___ 4,816 
Tenn.,Mem: 8,494 
N ees 969 
Tex., Abilene... 1,500 
Brenham -_-.- 1,208 
Clarksville - .. | iy 9,176 
Dalias__..._- * 18,745 
Honey Grove. | 8,884 
— See? 1,424,032 60,641/213,395 
ee epae 2 15,222 
Sana Antonio__ 1,566 








Total, 41 towns'156,846'3,755,913119 Pg et ,918 5,103,504 201 ere 


The above totals show that the interior stocks have in- 
creased during the week 37,102 bales and are to-night 180,999 
bales more than at the same timelast year. Thereceipts at 
all towns have been 47,072 bales less than the same week 
last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——1918-19——- 1 ——1917-18—— 
Jan. 3— ui Since Since 
Shi Week. Aug.1 Week. Aug. 1. 
SS ST 10,646 236,022 27,490 0698 605 
M OBE 2 6,428 228.813 13,893 289 
Via Rock Isiand_______________ 445 11,426 617 4,947 
en I ce 3,218 65,123 876 43,947 
Via Cincinnati__________.-_-_.. 2.529 40.253 678 23,990 
Via Virginia points_._......---- 1,046 87.636 1,246 149,196 
Via other vouben, eee ge. 25.018 269.639 22.461 334,637 
Total gross overland......... 49.330 938,912 67,261 1,544,591 
Deduct shi 
Over to N. Y., Boston, &c_.. 767 32,924 5 233 465 
Between interior towns... ___ 214 27, 872 56,0116 
Inland, &c., from South_.______ 4,199 116.252 416,952 a353 
Total to be deducted_________ 6,180 176,614 23,962 637,390 
Leaving total net overland *_.__.- 43,150 762,298 43,299 907.201 





* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 43,150 bales, against 43,299 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 144,903 bales. 








——1918-19———__ ———-1917-18—_- 

In am, ons Foes Since Since 

« Week. Aug. 1. Week. Aug. 1. 

Receipts at an Mt Beodiniad 123, O74 2,787,667 139,294 3,566.344 
Net oresiam Oi RS Wcities tis obese len 43,1 762,298 43,299 907,201 
uthern pa data 3 to Jan. 3a. 65, 000 1,734,000 81,000 1,897,000 
Lotal marketed.............. 231,224 5,283,965 263.593 6,370,545 
Interior stocks in excess_...._.- 37,102 788 ,503 2,679 949,178 
Came int osight ouies week..268,.326 ........ ED «.nncikcimee 
Total in aight Jan. 3......... ------ 6,072,468 - .....-. 7,319,723 


erence ent nner | 

Galveston, Tex.—We have had rain on three days of the past 
week, the rainfall being twelve hundredths of an inch. The 
thermometer has ranged from 29 to 64, averaging 47. 

Abilene, Tez.—Rain on two days of the week. The rain- 
fall has been sixty hundredths of an inch. Average ther- 
mometer 43, highest 60, lowest 26. 

Amarillo, Tez.—We have had rain on two days the past 
week, the rainfall being twenty-six hundredths of an inch. 
The thermometer has averaged 20, the highest being 48 and 
the lowest —8. 

Brownsville, Ter.—There has been rain on one day of the 
past week, to the extent of two hundredths of an inch. 
The thermometer has averaged 54, ranging from 32 to 76. 

Dallas, Tez.—It has rained on two days during the week, 
to the extent of eighteen hundredths of an inch. The ther- 
mometer ranged from 18 to 62, averaging 40. 

Palestine, Ter.—Rain on three days of the week. The 
rainfall has been sixty-eight hundredths of aninch. Average 
thermometer 41, highest 62, lowest 20. 

San Antonio, Tex.—There has been rain on one day during 
the week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 47, the highest being 66 
and the lowest 28. 

Taylor, Texz.—There has been rain on one day the past 
week, to the extent of six hundredths of an inch. Mini- 
mum thermometer 18. 

New Orleans, La.—Rain on two days during the week, to 
the extent of one inch and sixty-eight hundredths. The 
thermometer has averaged 51. 

Shreveport, La.—The week’s rainfall has been eighty-eight 
hundredths of an inch, on three days. Highest thermometer 
71, lowest 24. 

Vicksburg, Miss.—It has rained during the week to the 
extent of two inches and thirty-eight hundredths. The 
thermometer has averaged 45, the highest being 70 and the 
lowest 21. 

Mobile, Ala.—We have had rain on three days of the past 
week, the rainfall being one inch and thirty-nine hundredths. 
The thermometer has averaged 50, ranging from 35 to 67. 

Savannah, Ga.—It has rained on one day during the week 
to the extent of one hundredth of aninch. The thermometer 
has averaged 51, the highest being 74 and the lowest 30. 

Charleston, 8. C.—We have had rain on two days the past 
week, the rainfall being six hundredths of an inch. The 
thermometer has averaged 50, the highest being 70 and the 
lowest 29. 

Charlotte, N. C.—There has been rain the past week to the 
extent of two inches and one hundredth. The thermometer 
has averaged 47, ranging from 24 to 70. 

Memphis, Tenn.—We have had rain on four days of the 
past week, the rainfall being four inches and five hundredths. 
The thermometer has ranged from 21 to 64, averaging 39. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at & a. m. of the dates given: 


Jon. 3 , 4919. Jen, 4 1918. 
eet. 
New Orleans........- Above zero of gauge. Po: 3 3.5 
Memphis .........--- Above zero of gauge. 24.2 et? 
PEE b inacexoasa Above zero of gauge. 51.2 9.9 
Shreveport.........-- Above zero of gauge. 22.2 *6.6 
ae Above zero of gauge. 29.6 3.1 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 





Week Recetpts at Ports. Stocks at Intertor Towns. Recetpis from P antattons 
: 1918-19 1917-18 1916-17 1918-19. 1917-18. | 1916-17. 1918-19)1917-18,1196-17 








Nor. spinners’ takings to Jan. 3.. 50,955 1,095,925 42,125 61,342,291 





a These es are consumption; takings not available. 
6 Adjus to conform to export revision. 


Movement into sight in penvenet igre 
= Week— Bales. 1— Bales. 


S937. 6... cascccoe 210,691 191617 Son. ET 8,681 ,265 
UN USE Se a: 238,967 |1915-16—Jan. 6.-..--.--- 7.479.317 
ot Ee 475,11811914-15—Jan. 8.....-..-- 8,095,576 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph ‘this evening from the South indicate that 
while rain has been general during the week the precipitation 
has been light or moderate in the main. At some points the 
temperature has been quite low, Amarillo, Texas, reporting 
8 degrees below zero. 




























Nov. i 
15.. 145.042 200,500203.463 1,266 1,016,864)|1,230,704/205 301,251 
22__|134,414 202,316,240,082)1 ,326,677|1,108,162/1,274,398)194 614/283 ,776 
--|136 ,346|182,262/239 ,911|1,340. 1,151,522 1;308,9501149, 671/225 ,622'274, 
} 
6_.|150,747|194,241 1,331 1,216, 1-308. 7491143 59 ,878|284 303 
13_-|147,395|158,476 200,1 etry tty 0951 379,059, 159,754|189,912)228 440 
20_ _|171,357/122,999| 148 ,643)1,390,823)1,259,429)1,382 /887/218,542 134,333 152,471 
27_-\135,441|124,475,141,234|1,448,017|1,301,441)1 405, 500, 192, 487 163, 


an. 
3../123,07 139,2041147,2 1,485,119|1,304,120)1 352,284 160,176141,973| 93,084 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 3,576,170 bales; 
in 1917-18 were 4,515,522 bales, and in 1916-17 were 5,762,- 
495 bales. 2. That although the receipts at the outports the 
past week were 123,074 bales, the actual movement from 
plantations was 160,176 bales, the balance going to increase 





De ano ae 
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stocks at interior towns. Last year receipts from the plan- FOREIGN TRADE OF NEW YORK. 
tations for the week were 141,973 bales and for 1917 they 
were 93,984 bales. Merchandise Movement at New York. Customs Recetpts 

- at New York. 
UPP AN Month. importe. Ezporis. 

WORLD'S. & LY D TAKINGS OF 1918 1917 1918 1917 1918 1917 

COTTON. a ase ; ae — 
The following brief but comprehensive statements indicate | sanuary_- 88, 84970128 244,220)248.209, -724)903,906.52 13,004.16 
at a — ee supply of cotton ne the unk see eee « (sa'300 419147, {01589201 35, 5.0083 268 020/408 13,395 986 

seaso uree: April._..- d ’ 

eo ee the + two ns, fro a ieee nastics May eentstess 149,434,134 116.060.7 19,019,748 998 8.823 
which statistics are obtainable; also the takings, or amounts | June__--- 112,622,429 154,901 ,984'205,313,999 74.287 .250 10,256 450 
gone out of sight, for the like period. ‘August -|129°452/14 1s at ‘300108 soars oar 13 10,684.70 

September 115,731 618) 99 54242, 132, 469 
Ocrober 105,821,699] 91,319 *486189,057" 139219 '908.712 9,548,029 
Cotton Takings. 1918-19. 1917-18. November, 98,787,677, 89,530,607 231 ,464,051)270,128,78 8,733,214 
Wees'ane Season. Tal: aon. |. 2a |. fee, Total... 1203345823 1273234974'25429814162786528970' 99,874,001130,448,819 

Visible supply Dec. 27....---- i 5 eae 4,589,261) ..-.-_.. 

Visible supply Aug. 1---------| | ---... 3,027,450) ..-..- 2,814,776 ports and exports for the Ii1 
American in vin sight % to Jan. 3_---| 268,326) 6:072'468| 266,272 #3 19'753 Im of gold and diver 
Gombay receipts to Jan. 2-.-- ,000, 537,000! “39,000, ‘571,000 | months: 
Qther India shipm’ts tan) naa] gig.O08) 1.000 504,000 
rece Jan oon * ’ ’ ’ 
Other supply to Jan. 1*..-...- 1:000} 98.000] ~8:000 60,000 Gols Movement at New York. Stleer—New York. 
aE ae 5,085,172) 10,235,918|4,929,533/11,313,499 | fomta. Ezports. Imports. | Ezports. 
! 4 
Visible supply Jan. 3.........- 4,761,122) 4,761,224\4,624,565| 4,624,565 1918. | 1917. 1918. 1918. 
Total takings to Jan. 3.a_.-.-- 324,050) 5,474,796 968) 6 $ : $ 
“Of whieh American... 2... 232° 4:446.796 248: 908 b 418-984 January - - 3 oo 1,400,524 2.746.717 
Of which other............. 92,000! 1,028,000! 61,000) 1,270,000 _— a. 301. 606 260 3/294. 
April... 223,1 1120-407 3,944,455 

* Embraces receipts in Europe from Brazil, Smyrna, West Indie,s &e. | M®%----- ss 1115157, | 5:506, 

a This total embraces the total estimated consumption by Southern mills, | July ----- 3,903,713 1,803,038, 3,436,008 
1,734,000 bales in 1918-19, and 1,897,000 bales in 1917-18—takings not | Aucust.-- po Sauna 3708" 
being available—and the aggregate amounts taken by Northern and foreign | October __ 381. 1, 1/114 6,358,613 
spinners, 3,740,796 bales in 1918-19 and 4,791,934 bales in 1917-18 fo | November 221 1,738,094 1,513,080 
em Daeg ee See SLOANE Se Ae Total...! 7,270,400 12,693,912) 24,168,356 22,899,537| 16,144,492 37,754,744 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN. 

Below we give the exports of cotton yarn, goods, 
&e., from Great Britain for the month of November 
and since Aug. 1 in 1918 and 1917, as compiled by us from 
the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 



































Yarn & Thread. Cloth. | Total of All. 
000’s 
omitied.| 1918. | 1917. | 1918. 1917. { 1918. 1917. | 1918. 1917. 
lbs. | Ws. | yards. | yards. | We. bs. | Ibs. bbs. 
August.| 9,665 18,766 367,620 469,083; 50,022, 87,679 59,687) 106,445 
Sept...| 8 176) 11,074, 247,790 420, 46,316 78,671| 54,492) 89,745 
Oct...-| 8 bid 12,272; 226,110 382,821; 42, 264 71,555 50,981; 83,827 
lst q 26, 558 42,112) 741,520/1,272, 352! 138,602 237,905 165,160, 280,017 
Nov ..-| 11,018 9,929) 232,763! 394 "487 43,503; 73,73 54,521, 83,665 
RRS ES SE RAST LOT al ae ee eae aS 562 
I CII stl ss Se sca igh bd ts ct tds cee enc bbe Sn lind tn Soc andi in vee 18,786 14,939 
Total exports of cotton manufactures...........-...._.--! 238,955) 379,183 








The foregoing shows that there have been exported from 
the United Kingdom during the four months 238,955,000 
pounds of manufactured eotton, against 379,183,000 pounds 
last year, a decrease of 140,228,000 pounds. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Limited, has the following by mail from Alexandria 
under date of Nov. 8: 


Arrivals from the interior are in full swing, and the commission have this 
week given notice that, owing to want of space, it will be unable to buy 
all the cotton tendered to it. The Southern regions of the Delta have 
given better yield results than last year, whilst those of the North are rather 
inferior. On account of the special selling conditions this year, when many 
lots are arbitrated, there is a marked tendency on the part of cultivators 
to clean the cotton before ginning, in a more thorough manner than in 
previous years. The Alexandria General Produce Association have esti- 
mated the crop at about 5 million cantars, but we expect this figure to be 
slightly surpassed if the good climatic conditions, which we have had 
lately continue. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the East is in- 
quiring for cloth, and business is maturing. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 


























1918-19. 1917-18. 

8 ibs. Shirt- |Cot'n 84 bbs. Shirt- |Cot'n 
323 Cop ings, Common | Mi. 328 Cop . Mid. 
Twist. to finest. Upts Twist. to finest. Upl's 

Nov} 4. d. js. 4. s. 4.) ad. | a. d. js .d. s. d.| 4. 
8 514% @ 54 (293 @37 9 21.24 @ 32%/1510% @20 134/21.55 
15 |50 @ 53 (28 9 @37 3 19.96/32 @ 35 (166 @2010}4/22.10 
22 |48 @ 50 (|28 3 @36 9 |20.60 3434 @ 36%|170 @226 /22.16 
29 |43 @ 46 (270 @36 0 a @ 38%/|/173 G23 0 /|22.47 
6 41 @ 44 (259 @34 6 (20.16/37 @ 39 |176 @240 /22.10 
13 |41 @ 43 (250 @33 9 20.07 |37 34 @ 39 |176 @243 /|22.31 
20 |38 @ 40 (24 6 @33 0 (20.40/38 @ 39%1179 @246 (22.31 
Pot 38 @ 40 (246 @33 0 '20.4038% @ 39%/1710K@24 9 (22.68 
3 138 @ 40 '239 @32 0 21.24/39 @ 40%'18 44%@25 9 /'23.10 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,093 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 27—Megantic, 2,334_.-Dec.28 
ca Castle, 1,500-.-Dec. 30—Baltic, 3,252; Cedric, 


ee ie 


74 
To oh 28—Thorwald Halvorsen, 1,8 


ToG 


28—Aniwa, 


96 
enoa— 3,095...Dec. 3i—Armando, 
Yo g OND“ aseenativadiaaes sername iis Reena pain 


GALVESTON—To Liverpool— Dec. 3i—Clan Mackenzie, 12,797- 12, 797 
Fs a NS 11 "382 


NEW ° ORLEANS—Tro Liv: 


1—Minnie de Larrinaga, 11,382 


30—Californie, 25, 


560 
lI—Dec. 30—Nessian, 3,829--- 


Sie. Bi-eeeieie FO oi. cab baeionnd nee 14,798 

To Havre—Dec. 30—La Perouse, 24,524_------------------ 24,524 
To Genoa—Dec. 30—Posilipo, SPM. Oot ncn a oaduncecuas 11,022 
119,093 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Grt.Britain. France. Italy. Total. 
We Bek Sie cst dkeieedenecahen 10,960 1,896 6,154 19,010 
CIE iso eich tala nantes - >, Bae S Reece 49,739 
i wnctetulp asietcadienbons 14,798 24,524 11,022 50,344 
NE so tits ae macicitemea meee 49,937 51,980 17,176 119,093 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that 


port: 


Dec. 13. Dec. 20. Dec. 30. Jan. 3. 
Sales of the week____-.-.------ 1,000 2,000 2,000 
Of which speculators took.... <--.-. <-<<-- <---<- 
er i ee See ds khan: mebeee.. ones 
Glen: De OE Nac domed 1,000 
Dep GUE iin cnmemabn Tépdend t+) conne.) iteedee 
SRE RANE a PAC MES Se ap SN 53,000 42,000 37,000 NO 
Tes WE on cs eon aed 261,000 305,000 376,000 REPORT 
Of which American_-_--....--. 135,000 177,000 227,000 
Total imports of the week._-_-_-_- 28,000 108,000 122,000 
Of which American... -- 16,000 91,000 96,000 
Mammen NN aii ss scl toi tect 218,000 187,000 152,000 
Of which American....-..--~- 175,000 149,000 100,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 





spot cotton have been as follows: 


























Spot. Saturday. | Monday Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 { Quiet. Quiet. Quiet. 
7 1 
Mid .Upl'ds 21.40 21.40 21.24 
Good Mid. id.|HOLIDAY HOLIDAY /|HOLIDAY 
Uplands 22.03 22.03 21.87 
Sales ....- 500 1,000 500 
Futures. Steady Quiet Quiet, 
Market f 24@49 pts.| 8@18 pts. 6@ 10 pts. 
opened | advance. decline. advance. 
Market, Steady Quiet Quiet, 
{ 26@47 pts.|\46@67 pts. 16@21 pts. 
P.M. | advance. decline. decline. 





~The prices of futures at Liverpool for each day are given 
below. 





Jan. 4 1919.] 


THE CHRONICLE 


91 





—s 






































a 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. 28 
to 1234) 1234| 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 
Jan. 3. p.m |p. mp. m.p. mp. m. ../p. Mp. mp. M..p. m./p. m.|p. m. 
New Contracts| 4. 'a.|4.\4.\|4.\4.|\a4.!'a.|4.'a4.|4a4.| 4. 
seis 22.0822 .04/22.04__ __ i cae 
January _..._- 20.4320. (1320.02 19.87|19.84 
Bho Holiday. |19.3819.43'19.0518.92| Holiday. | Holiday. |18.79/18.76 
March ______- 18.46 18.54/18.1517.97 17.8817.79 
April..______- 17.38 17.5017 .1016.92) 16.7016.71 
BREADSTUFFS 
: cies Night, Jan. 3 1919. 
Flour has been dull, irregular and more or less depressed. 


Buyers are carrying liberal plies. Besides, there is no 
free storage, no free lighterage here. Traffic regulations, in 
other words, still hamper the trade. Peace conditions have 


not be restored. Cars arrive here in a more or less ha 


hazard manner. They are apt to come in large groups. In 
that case it is difficult to handle the flour which they bring 
in the time allowed by the railroads. Under the con- 


trol as distinguished from that by the Government, things 
might be different. There seems to be a lack of discipline 
among railroad employees; they appear’ to do pretty much as 
they please, and to all appearance there is nobody to bring 
them sharply to book as there should be. Mills are offering 
freely and prices are unsettled or easier. Southwestern mills 
maintain quotations more firmly than do those of the spring- 
wheat section. The output of flour last week at Minneapolis 
decreased 109,385 bbls., making the total for the week end- 
ing Dec. 28 235,755 bbls., against 271,270 in the same week 
last year. There is an embargo on home or foreign ship- 
ments of grain and grain products at New York for the present. 
Wheat visible Bivk ery last week 3,412,000 bushels, 
making the total 117,225,000 bushels, against only 18,936,- 
000 a year ago. Crop conditions in the United States are 
considered generally favorable. There is an embargo on 
shipments, foreign or domestic, of grain or grain products 
at New York. In the United Kingdom the weather has 
been generally good for the ype and sowing, although 
there were some days which could not be called good for 
operations. Mild and wet weather has prevailed there 
recently, and while the rain is unfortunate, the mild tem- 
peratures will give crops psec sown a fine chance to estab- 
lish a strong plant. According to the Food Production 
Department’s latest bulletin, the statement, made in the 
House of Commons, that prices to be paid to farmers for 
cereals harvested in 1919 will not be less than those now 
current has had a beneficial effect on grain sowing. In 
France early sown winter wheat and rye show a nice plant, 
but prevailing weather has not favored later sowings. The 
weather in Italy recently has been good for sowing, and the 
Government is urging farmers to sow as much wheat as 
possible. Agricultural preparations for the new crop are 
progressing more rapidly. It is said that in Rumania food 
supplies are very short, owing to the quantities taken by the 
Germans and Austrians, and the poor crops that were 
harvested last summer and autumn. In Spain the supply 
situation has improved. Wheat is offered there freely, but 
the demand is slow. Fair quantities of Argentine wheat 
have been bought. Tonnage is still scarce. Stocks are 
barely abundant and prices consequently are declining. The 
Australian harvest is progressing under fairly satisfactory 
conditions. A Lnigera! cig ~y estimate gives the yield 
of wheat this year at about 80,000,000 bushels, against 
112,000,000 bushels in 1917, 150,000,000 in 1916 and 
179,000,000 in 1915. Home consumption there can be 
reckoned at about 40,000,000 bushels, which would leave a 
surplus of 40,000,000 bushels available for export from the 
present crop, to which must be added the stocks of old wheat 
(approximately 175,000,000 bushels), making a total export- 
able surplus of 215,000,000 bushels. If freight is obtainable 
during the year, Australia is in a position to furnish a 
goodly portion of the world’s wheat requirements. Ship- 
ments have been of fair proportions recently. Here at 
New York there is an embargo, supposedly for ten days, on 
domestic or foreign shipments of grain or grain products. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WER, TS Ab latiitien tities dasiadin etal cts.237% 237% 237% Holi- 237% 237% 
pS ER SRS EES 5 A 240% 240% 240% day. 240% 240% 


Indian corn was at one time higher, but later on reacted 
under larger offerings. December corn at Chicago on Dec. 
31 ranged from $1 59 to $1 64, closing at $1 64. It is 
expected that the movement of quotations will be more 
normal now that the December option has passed out. 
Farmers show more disposition to sell. The cash demand is 
moderate at the best. Eastern buyers are taking very little. 
Trade has shown little or no increase in spite of the removal 
of restrictions as to quantities that may be bought or sold. 
Country consignment notices are larger. On the 2nd inst. 
sample prices at Chicago declined 2 to 3 cents except on No. 
3 grades which fell 5 to 7 cents. The weather that day was 
clear and cold. Of course, this was favorable for selling 
and marketing. On the other hand, prices advanced later. 
Eastern consumers are said to be rather poorly supplied. 
Certainly their stocks are believed to be far from large. 
And it is also believed that when receipts increase and prices 
begin to fluctuate within normal limits these buyers will 
take hold more freely. The visible supply after a decrease 


last week of 85, bushels is only 2,469,000 bushels. 
The limit placed by the Food Administration on trading in 





futures in coarse grains has been removed. As a war meas- 
ure, the Food Administration some time ago set 200,000 
bushels as the limit of a long or short interest in corn, 
oats, rye or barley. The removal of this limitation naturally 
means the restoration of free trading in coarse grains. 
step toward the pre-war status of business is, of course, 
welcome. Theannouncement affects principally the Chi 
Board of Trade. On the New York Produce Exchange trad- 
ing in grain futures is very small, business being chiefly in 
cash grain. New York has not the storage facilities requisite 
for a “‘futures’’ market. But as it is well known, a 
of business in futures is wired to Chicago.To what extent the 
removal of the 200,000 bushels limit will make a practical 
difference is not yet altogether clear. To-day prices ad- 
vanced on smaller offerings and end higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. ve 


. ‘Mon. Tues. ed. Thurs. . 
No. 5. FGROW.. ciicctnnncudonie cts.176% 178% 178% Hol. 168% 165% 
DAILY CLOSING PRICES OF be ggag Pace’ bo ggg | CHICAGO. 


5 delivery in elevator..cts.119° 143% 14536 Holi- 14134 14336 
anuary very eva wel ~ a 
mids A et ae 
Oats were higher at one time and then reacted Not that 
they have fluctuated within wide iimits; quite the contrary. 
The tone of late until to-day has been rather easier. Ex- 
rters are said to have bought about 100,000 bushels on 
ec. 30. But they have not been buying much for ship- 
ment from the West. In fact no shipping permits were 
obtainable. It is believed that the railroads are carrying so 
much other grain and flour at the moment that the Food 
Administration is not disposed to encourage much further 
business at the moment lest co tion complicate the 
situation. On the 2d instant deliveries at Chicago on Janu- 
ary contract were 590,000 bushels. The visible supply in 
this country increased last week 1,356,000 bushels. hat 
makes the total 33,900,000, or well in excess of that of a 
year ago. On the other hand, as already stated, prices at 
one time were higher. At no time have they shown so 
much weakness. tterly country consignments and offer- 
ings have been small. ——— has reported a brisk de- 
mand from the South. It is believed to be only a question of 
time when expert business will be revived on a gangewge 4 
scale. To-day prices were higher and they end at an ad- 
vance for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
80 


Tues. Wed. Thurs. Fri 
79 Holi- 73% 79 

8 79 day. 78 80@81 
DAILY CLOSING PRICES OF arte FUTURES IN CHICAGO. 


x on. Tues. Wed. Thurs. Fri. 
January delivery in elevator ..cts. 69 69 67% Holi- 68 70 
Feb delivery in elevator .. .. 69 69 69 day. 69 ae 
March delivery in elevator....... -.-- aioe ba ee PE ts 9 71 
The following are closing quotations: ' 
FLOUR. 
8 patents...... $10 45@$10 80 | Barley flour (to arrive).$7 50@$8 00 
Mv inccunamenwss 10 40@ 10 75) Barley que Fee barley: 
DOG cinccanccncsa 10 60@ 11 A I ba cis hea he Beate Mi shit dee nom. 
Rye flour.........- 8 9 Nos. 2, 3 and 4__...-..-... 400 
. per bbl.— Nos. 2-0 and 3-0.-.---- 5 50@5 65 
te flour...... $8 50 WO OG. cc ccicdngerncanse 5 75 
Yellow flour....-. 8 00 Oats goods—Carload, spot de- 
BUG icecncatvdlianseduwn 9 50 
GRAIN. 
No. 2 red $2 37% Oteendend 78 
Os 9 OG. ccccocccncccuclll R714! TORRONE, c scndcscatece 
Ses Sl oc mamuaiimian 2 40 ; St Peer 78 
Te SE cwncasannen 738 
No. 4 white_..........- 77@77% 
Nog EN a clctaudaasanee 171 ‘Tooling 1 01@1 06 
DB. BIGOT cccucssccuce F411 OD ickatcensns 4 
pO ES Pe 1 ease pO aE 1 el 18 
GR ccidimonaintsdiatinn. wie ye— 
Ns Dindcitewecdndmiiiiiin 170 





indicated below are prep by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Recetpis at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 

bbls.196lbs. bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs bush 48lbs bush .56lbs . 
Chicago. ---.- 278, 1,693 ,000) 2,507,000, 662,000, 173,000 
Minneapolis -| .......- ,649 ,000 1,029, 859,000 530,000 
Eh 6 Stich ebensene | 8,343,000 102, 60, 105,000 
Milwaukee -- 13,000 30,000 1,086, 199, 103 ,000 
SGN. own aco cdiue 34,000) 166,000) .-----.- | ancemese 
PN Law  sectnates 13,000) . eeeeer | pidtemataamids 
St. Louis...- 43,000) 332,000) 534,000) 14,000) 8,000 
a 58,000 6,000 77,000; 1,000) 4,000 
Kansas City 4,000, 645,000) GCL AOE pcncucnel nsakinde 
Omaha....-.- AS scesie<pabiitien 611,000; GD) cwocconch: bdannin 
Indianapolis -| .......- 19,000 230,000, ------.. | <wweenae 

| | | 

Totalwk.1918 396,000 10,375,000) 2,585, | 6,275,000) 1,795,000, 923,000 
Same'wk.1917/ 383,000 3,782,000) 3,396, 5,404,000, 2,270,000, 586,000 
Samewk.1916 324,000 4,967 ,000) 5,220,000, 2,941,000, 1,316,000, 384,000 





| | 

| 
ie nuelek i one ail 95,718,000 163,322,000:36,173,000/21,513,000 
7'273 000 121.594,000, 59,294,000 162,604,000 50,214,000 15,227,000 
8'220'000218.965,000 87,248,000 150,850 ,00055,868,000 15,376,000 





The exports from the several seaboard ports for the week 
ending Dec. 28 are shown in the annexed statement: 





Flour.| Oats. 

















Exports from Wheat. Corn. | Rye. Barley.) Peas. 
Bushels. | Bushels. |Barrels.| Bushels. Bushels. Bushels.|Bushels. 
New York_------- 515,074| 123,894| 96,185, _..._- 112,924 277,184| 48,077 
0 dtwenge BO xéeces! cones buna aalnbet Badilak areres 
Philadelphia... -- 612,000} ...... See Mabe al 
Baltimore...-...- 532,000} 3,000) .____. et ca 
Mowoart Mewe..c<| Jesscacl! aaneun RT. eceses pK Snag BABES as, (eee 
New Orleans.____- 767,000} 10,000) 95,000 77,000 _____- | ee 
Galveston..--.--. Yon es 77,000} ...... | ceiidine bow eaiiel i pedrpen 
Total week_...- 3,496,074| 136,894/354,185| 741,000 112,924/277,184/ 48,° 
Week 1917.._.._- 1,179,434! 174,995'295,917' 37,064' 78,017) 





1,223 
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The destination of these exports for the week and since 
July 1 1918 is as below: 


























Flour. Wheat. Corn. 
Ezports for Week, 

and Since Week Since Week Since Week Since 

July 1 to— Dec. 28; Julyi | Dec.28 | July1 | Dec. 28) Julyl 
United Kingdom. |269,657| 1,163,408) 1,821,074, 25,588,703, --..-- 1,591,499 
Continent......- 70,528, 1,543,766, 1,675,000 33,906,654, 126,894, 1,138,478 
So. & Cent. Amer.| 10,000 ° 34/372) |. _- eens: sone. 16,125 
West Indies...._ nee 89670 coc cca 10,000| 45,024 
Brit.No.Am.Cois.| ...._. siete ep ceenel .-dmgwodent admeaan Manne 
tee eres: SEE con0-s- | *: peomaaien Byruen 2,253 
Wed Al | 2,91 '809| 3,496,074, 59,495,357, 136,894| 2,793,379 
Total 1917...._- 295.917 3,071,678 1,179,434 40,610,080! 174,995) 7,719,270 








® Total receipts of flour and grain at the seaboard ports for 
theJweek ended Dec. 28 1918 follow: 











i ' | 
Receipts ai— | Flour. | Wheat. Corn. ous. | Barley. | Rye 

_ Barrels. | Bushels. | Bushels. , hels. | ’ 
New York...| 327,000 754,000 172, 235,000 89,000 
Philadelphia | 72,000 1,509,000) 16, 13,000 47,000 

--| 114,000 905,000 53,000 MOE ii ien. 

N’port News ce NP | seecondel wegetehel baabededl wdavban « 
New Orleans* 105,000 164,000 39,000 85,000) _______- Se: Me 
Galveston .- 272,000, 349,000) 1000 eee F ccnseddiaaey 
Montreal. _ - 7,000, 478,000 ..._..-. a ee 
Boston. ...--! 69,000 270,000) 1, bce aes 





GRR Sowers Bgl kee Goo ete, Chacmbene dt tietatat | 
Total wk.1918 -1,018,000 4,429,000 282,000 2,483, 339,000 136,000 
Since Jan.1'18 19,625,000 101,926,000 20,311,000'102,514,000,10,256,000, 8,016,000 


Week 1917... 404,000 1,794,000 145,000, 1,013,000 215,000 168,000 
Since Jan.1'17:21,962,000204,521,000 49,439,000:135,255,00017,396 ,000:14,569,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The world’s shipments of wheat and corn for the week 


ending Dec. 28 1918 and since July 1 1918 and 1917 are 
shown in the following: 


























| Wheat. Corn. 
Exports. 1918. a 1917. 1918. a 1917. 
| Week. | Stnce Stnee Week | Since | Since 
Dec, 28. | July 1. July 1. Dec. 28. | July1. | July il. 
| Bushels. | Bushels. | Bushels. . | Bushels. | Bushels. 
North Amer. 6,347,000 141,624,000151,551,000, 127,000 6,055,000 13,725,000 
esi gst Biber Teanga teeters: ONL eS 
Argentina _-| 500,000 56,625,000, 7,900,000 1,108,000, 16,482,000 10,576,000 
Australia.--| 840,000 19,676,000 25,438,000, ___..___ gee ROR RRO 
India ...... |: ese | 5,623,000, 9,803,000, -....... PRE RIRES DF i adie 
Oth.countr’s 102,000, 1,908,000 1,247,000, "134,000 1,995,000 1,966,000 
Total _.__'| 7,789,000225,456,000195,944,000 1,369,000 24,532,000. 26,267,000 
a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





Untted | 
Kingdom. 


Untted 
Kingdom. Continent. Total. 
Bushels. | Bushels. 


Continent.| Total. 
Bushels. 





| Bushels. 








Bushels. | Bushels. 
Dec. 28 1918__| Not avail able 
Dec. 21 1918_.| Not avail able 
Dec. 22 1917__| Not avail able | | 
Des. 30 1916_.| _....... ce puch elt 40,904,000) ..__.__- Pes art 19,574,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 28 1918 was as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
NE , cnccbidawdecne 2,975,000 131,000 2,571,000 1,009,000 488,000 
/ aS o - nnn. wm 177,000 bg ae aes 
Philadelphia ............. 1,723,000 40,000 757,000 532,000 25,000 
tc acinnnrs cut 2,059.000 84.000 1,087,000 1,204,000 2,000 
ND aise a wikiewat.- demas ooo entesetae RES abenenaebes —- epapantoanty 
New Orleans. .--._- 3,748,000 194,000 | as ice eae aS ee 
RS GR RE et 1,750,000 Cie: >: waduia 89) Beaceke. “eo 
ian aie eeaiak wake 6,943,000 128,000 1,847,000 2,944,000 231,000 
vg Oe 5 ae 23761000 © &.2dc- 11,638,000 3,058,000 750,000 
EE cn cicnnbvec nce cent 448,000 37,000 ,000 61,000 1,000 
) 0 Re ae Te = 69,000 100,000 1,000 iE. . See POET 2 
ST Ga adabdeoscackus .13,079,000 394,000 7,181,000 1,219,000 1,629,000 
| RIE. 2,422,000 000 1,616,000 925,000 1,522,000 
Did dildecaccuash cue Sf Rees 361,000 628,000 742,000 
Minneapolis.............. 22,029,000 40,000 1,012,000 3,166,000 1,461,000 
oe ks ie caWe cm 2,485,000 157,000 260,000 65,000 52,000 
OS RIS BRE 13,692,000 208,000 1,925,000 147,000 —_._.. 
disk ah athde cake aeutted a: sae 37,000 SD. ited’. “dae ude 
Indianapolis -...........- ? pry aa 312,000 Ss )6 6B eee 
OE RE es SRR 461, " 1,010,000 216, J 
On Canal and River. _..... an ee 





Total Dec. 28 1918_.__- 117.225,000 2,469,000 34,509,000 15255,000 7 

Total Dec. 21 1918__._- 113,813,000 2,554,000 30,753,000 13419,000 7ses-oop 
Total Dec. 29 1917___.__ 18,936,000 3,097,000 17,657,000 2,450,000 3,554,000 
Total Dec. 30 1916... _- 59,483,000 5,828,000 48,823,000 2,568,000 4,290,000 


Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total 
3,000, against 2,121,000 bushels in 1917; and barley, Duluth, 77,000 bushels; total, 








77,000, against 413,000 in 1917. 

ae 
| 5,749,000 201 ; / 

Ft. William & Pt. Arthur__14'552'000 =a 2,747,000 a — 

Other Canadian........_- 1,455,000 ...... SR gees a 
Total Dec. 28 1918_.___. 31,756,000 201, 
Total Dec. 21 1918._.___ 28,819,000 208000 $'988000 3000 442 '000 
Total Dec. 29 1917...___ 18,928,000 11,000 5,920,000 19,000 ,000 
Total Dec. 30 1916_.____. 31,663,000 13,000 24,397,000 5,000 134,000 
Summary— ‘ 

American............._- 117,225,000 2,469,000 34,509,000 15255,000 7,032,000 

SNE; ca..cocc dns 31,756,000 201,000 4,411,000 3,000 460,000 
Total Dec. 28 1918_____ 148,981,000 2,670,000 38,920,000 1 
Total Dec. 21 1918_.._. 142/632; 2:757,000 34741 000 13422/000 3'000;000 
Total Dec. 29 1917... __- 37,864,000 3,108,000 23,577,000 2,469,000 3,632,000 
Total Dec. 30 1916...... 91,146,000 5,841,000 73,220,000 2.573.000 4.424.000 


| facturers have been willing to grant concessions. 





Seine 
—— 


ee 





THE DRY GOODS TRAD 
New York, Friday Night, Jan. 3 1919. 

Although the opening of the new year found conditions 
in the markets for dry goods very quiet, merchants are opti- 
mistic as regards the future. There are still many uncer- 
tainties confronting the trade, but it is expected that these 
will soon be adjusted. Most of the Governmental restric- 
tions and regulations have been removed, and buyers now 
have a free hand. Fabries classified during the war as non- 
essential are gradually returning, and while the process of 
changing conditions from a war basis to a peace basis is a 
tedious procedure, good progress is being made and the out- 
look is that the situation will return to normal before many 
months. During the year just ended, merchants for the 
most part made large profits, but these will be materially 
reduced by heavy taxation. A general holiday tone pre- 
vailed during the past week, and consequently business was 
of small volume. The limited amount of sales booked con- 
sisted largely of odd lots for nearby delivery, as neither buyer 
nor seller was desirous of making commitments too far ahead. 
It is expected, however, that before long manufacturers will 
be in a better position to look after forward business than 
they are at present. Many mills, icularly those located 
in New England, have been curtailing thei output, as they 
are doubtful whether or not they will be able to dispose of 
their stock at prevailing high prices. Furthermore, with 
the removal of Government-fixed prices, there is more or 
less uncertainty regarding the trend of quotations as condi- 
tions return to normal and the urgent demand for the army 
and navy ceases. With business again open to competition, 
many in the trade expect lower prices. It is the general 
opinion that the reason for the Government fixing prices so 
high was to stimulate production in order to meet war re- 

uirements. Manufacturers have had adverse labor condi- 
tions to contend with, but now look forward to improvement, 
as many laborers are being released from ial: war work, 
while the draft army is being demobilized. Whether or not 
it will be necessary to continue to pay high wages remains to 
be seen, but in any event, many believe that in order to 
avert serious labor difficulties high remuneration will have to 
be maintained until living costs are reduced. Despite the 
many uncertainties, merchants see prospects of a large ex- 
port trade developing and therefore are making preparations 
for an extended business with both South American and Euro- 
pean countries. In order to enlarge and improve the ex 
trade in textiles, a corporation under the fame of the Tex- 
tile Alliance Export Corporation has been formed by manu- 
facturers of woolen, worsted and cotton goods. 

DOMESTIC COTTON GOODS.—Merchants dealing in 
staple cottons are displaying more interest in future business, 
though the week just past has been a quiet one. Fixed 
Government prices for cottons are no longer in existence, as 
they expired along with other Governmental regulations 
at the close of the old year. While there has been no lower- 
ing of prices, mills have been willing to offer concessions 
where large lots of fabrics have been wanted. Throughout 
the cotton trade there is considerable uncertainty as 
the future course of prices, which tends to restrict business. 
Sheetings continue to be firmly maintained, as in most cases 
mills are sold well ahead. Coarse fabries are scarce and as 
a result manufacturers are in a position to demand full 

rices. Cutters have been showing more interest in offer- 
ings of goods, but demand has not been general from this 
source. Print cloths have ruled quiet. Spot fabrics are 
firm, though where fair-sized quantities are requested manu- 
Prices on 
combed-yarn goods are reported to be easier. Business in 
fine mm continues limited. 

WOOLEN GOODS.—tThere has been no revival of busi- 
ness in markets for woolens and worsteds, but merchants 
are beginning to show more interest in the future. Interest 
of manufacturers has lately been centered on the wool auc- 
tions, though the second series of sales received less atten- 
tion. Demand for fabrics has been generally dull, as many 
buyers are holding off in expectation of lower prices. Mills 
manufacturing woolen dress goods are said to have a number 
of lines to offer the trade, but are uncertain as to what prices 
toname. In knit goods mill agents are preparing samples for 
the in of buyers due about the middle of the current 
month. 

FOREIGN DRY GOODS.—Nothing of new interest has 
developed in the market for linens, business continuing 
quiet. There have been moderate receipts of fabrics from 
abroad, but they have not been sufficient to relieve the situ- 
ation to any extent. While advices from the other side 
indicate that matters are being gradually adjusted to a peace 
basis, there are still many uncertainties confronting the trade. 
There is very little prospect of prices going lower for the 

resent. Department stores are preparing for their usual 

anuary sales of white goods, and most of the linens to be 
featured are those taken from stock. Aside from the re- 
moval of the Government embargo, effective Feb. 1, nothing 
of interest has taken place in market for burlaps. Trade 
continues quiet with light weights quoted at 10.25c.and 





heavy weightsfat 15.50c. 4. 
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-NEWS ITEMS. 


Bristol, Va.-Tenn.—Fire Causes Large Property Losses.— 
Dec. 29 a fire which destroyed five business houses, 
including the Dominion National and threatened 
destruction to a | portion of the business district, was 
checked only after the arrival of fire companies from Kings- 
port, Tenn., in response to a call from the Mayor of Bristol. 
The fire started in the five-story structure on State street 
occupied by the Mitchell-Powers Hardware Company. As 
the men arrived there followed a series of explosions of 
dynamite and a ay in the building, and nearby structures 
were set on fire by fl ying embers. The Bristol Gas & Elec- 
tric Company was then destroyed and this threw the city 
into darkness and the firemen were further handicapped by 
the exhaustion of the city’s water supply. Engines were 
quickly moved to a oe! creek, however, and water was 
— from there. No loss of life has yet been reported 
ut the estimated damage is put at $1,500,000. 


Detroit, Mich.—Developments in Local Bond Case.— 
According to the Detroit ‘‘Free-Press” of Dec. 30, an infor- 
mal meeting was held in Controller Engel’s office, attended 
by Aldermen Littlefield, Veraor, Bradley and Kronk, City 
Clerk Lindsay, Corporation Counsel Frazer and the Con- 
troller. Quoting the above newspaper, the following is a 
report of the meeting: 


The City Controller informed the committee he had received from a 
pa ogg | representing Merrill, Oldham & Ss bond eres, Boston, 
letter asking that the certified check mpany eir bid _, the 
$998,700 in sewer bonds be refunded, name e aardti’ ot 
charter m might result in litigation. 


Stumbling Block Revealed. 

The vne ag a weviden Py “no bonds shall be issued except special 
assessment bo ing bonds and emergency — = efined by 
oer, and bends that oom — annually authorized to issue, adams approved 
. three: fifths of the electors voting thereon at any general or special 

on ’* 

“Bonds that the city is annually authorized to issue,”’ is the stumbling 
block which must be removed before the city will be abie to sell any bonds 
for necessary improvements. Attorneys for bonding houses in Boston 
and New York raise the point whether it means the city is authorized to 
annually issue bonds in lieu of special taxation. The Controller and 
members of the committee feel that the intent of the charter provision is 
implied, if somewhat obscured. 


Court Decision Solution. 

Controller Engel suggested that the city send some representative to 
meet with the Boston lawyers and arrange details oe a friendly suit to be 
tried in the courts here to determine the } lity of the issue. — 
oe and acting on the ot buyers. “Fhe » of —, Counsel a 

telegram was sent to the bond buyers. The ted: “Tegal ~~ Ne 
tion raised by you on sewer .bo puecteget by an is cl by court 
cone, will you accept delivery of bonds?’’ 

. Frazer said that was the first point to be cleared. If the Boston 
Cum agrees to take the bonds in the pam all legal objection is removed, 
arrangements will be made for a friendly suit, either with the Boston 
people participating or by selling a single bond to some individual in the 


city to form a basis 
All Improvements Held Up. 

The committee is somewhat exercised over the question. It was pointed 
out at the meeting that no bonding house would be willing to car bonds 
if at the same time they were also buying a lawsuit. Thus all improve- 
ments would be held up. 

It was decided to frame a charter amendment, to be presented Janu- 
ory it. which would correct such defects in the charter as are now a parent. 

be done as a precautionary measure and, if the comet finds the 
aeiian bay the sale of bonds, cae as the sewer issue, is legal, the 
providing for the amendment can remain on the tab 

It was also tentatively decided. to reject al bids for bonds 1 geen might 

be forthcoming until the courts finally adjudicate the ma’ 


North Dakota.—Plans Amendment Contest The Minne- 
apolis ‘“Tribune’’ of Dec. 27, in Associated Press dispatches 
from Fargo, furnishes intelligence concerning legal steps that 
are in contemplation, to test the action of the canvassing 
board in having declared certain conpiitetional amendments 
carried at the last election: 


A contest will be launched in the Supreme Sore of North Dakota 

the action of the State Canvassing Board in declaring passed the 

Boag of five constitutional amendments initiated by ~~ Non-Partisan 

e, that — to obtain a My yA fb all roe bed, cast in the election,” 

vines by e constitution, but eclared passed because 
“or ay eg es py 

ver since anvassing Board declared the amendments passed, on 

of an opinion signed by Langer, as Attorney-General 

- F h that the clause in the Mat ed roaes that an initiated 

amendment to pass must have “a majority of the votes cast’’ in the 

election meant a majority of votes cast for and the amendment, it 

has been regarded as certain that a test would started. 


BOND CALLS AND REDEMPTIONS. 


Saskatoon, Sask.—Place of Payment of Interest Coupons. 
—J.C. Oliver, City Treasurer, in an official advertisement, 
dated Dec. 5 1918, requests ali holders of Saskatoon deben- 
tures, payable at ‘the Union Bank of Canada in Toronto 
and Montreal, to present their interest coupons, due Jan. 
1 1919, for payment at the Bank of Montreal in either of 
the above cities. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Ritzville), ee SALE.—Recently 
an issue of $5,000 road bonds was awarded to the Lumbermans Trust Co. 
of Portland at par, it is reported. 


PR my ae whey 3 a &. | a ee bed e), ind.—-BOND OFFERING.— 
t is reported t egounty will receive pro- 
posais until 10 a. 4 _ 15 fos 36.000 es 800 435 % 10-year highway 


BOND OFFERING.—Pro be received by Will Johnson, 











posals will also be 
County Auditor, until 10 a. m. Feb. 4 ie te Bec. 14 5% cou tubercu- 
losis ital bonds. enem. 3600. Int. A. & 0. 


Due each six mo: ths beginning Apr 

of the bonds bid for. “payable to we. 
coqueee. Bids must be made on form supplied by ite the County Auditor 
must be a by an affidavit Oe non-collusion 


4 1918. 
1919. Cert. check for 3% 
of Commissioners, 





-—$1,400 
at par and interest during 
ANGELINA COUNTY yy ® ‘SCHOOL DISTRICT NO. 3%, 

Tex.—BOND SALE.—This district in Pe, oe ee 
school bonds. They went to the State of Texas at par and interest. 


ARCHER COUNTY COMMON oe DISTRICT NO Tex.— 
BON ee en eee ee bonds was te at par 


and interest by the State of Texas during the month of ee: 
ASTORI Clatsop County, Ore.—BOND OFFERING.—It is re- 
passes Sind . G. Gearheart, of Sanitary and Reclamation Com- 
mission, will receive bids until 12 m. an. § for the ea bulkhead- 
wall bonds recen: ws ay Ey age SA 107, PB; 2023). $1, cag 
Oct. 11918. | Int. 1958, sabsoes te cal ainar t 10 years 
Cert. check for 5% required. 
ATTLEBORO, Bristol Coun ‘Joon pane pert: od PB pn a 
Gated Des, 31 19 O18 and maturing Fane 30. 30 3 1019 ABT) wa 
wad 
awarded, fe ie etsted, 8. N. Bond & eae 100 Bie 
Sap papi: $i 30. —e ido 
S. Moseley & Co., Boston-4.21 |. M. Hamlin & Co._._..__. 4.37% 
bid Colony Co:, Boston.4 


AUBURN, Dekalb Coun yet ae ee bit 2g Byun, weap is stated 
that the issuance of $7,500 414 % water-supply bonds is under consideration. 


BAYARD yi spe tg oagg Deen: oO. —— te ese Some, 


were award D £76 600 Bie % ken bonds f Tor $7655 825 seal 
were a or & ’ 

to 100424 Doncee, 4000. Building and fun 15 1918. Int. eee 
$2,000 a 


BELL COUNTY COMMON SCHOOL ot Doe 8 NO. ia Tex.— 
BOND SALE.—During the month of December the State of Texas pur- 
at par and interest $750 5% bonds. 


BELLEVILLE, Essex County = J.—BOND SALE.—John L. Daly, 
ot 8% Oe: will receive bids un m. Jan. 14, it a eee oo issue 
-year av sewer See eee to exceed ,000. 

. at. check for 2% required. 


 aoade » sioueaienaere SCHOOL DISTRICT (P- 2. oO. Boise), Ade Ada 
peuntys Ida.—BOND ee ed by Chas 
i+ ey, Clerk Board of ie ae 730 De Pag! ag, 20 for pads less 
,000 nor more than $90,000 0-20-year (opt.) gold sch ae | 
Series A, 1918. Denom. $1,000. Date July 1 191 ey 
exceed 6 Cert. check, irrevocable, for $2 500, payable to the 
Bchoo! District, required. All bids must be uncon 


BOSQUE COUNTY E- O. Meridian), Tex.—BOND SALE.—On 
Oct. 14 Taylor, Ewart & Chicago, were awarded the following 5% 
road bonds at less a casseniosion: 
$50. Oe Road District No. 3 bonds 

000 Road District No. 
10° 000 Road District No. 7 bonds 
40,000 Road District No. 1 ‘“‘A”’ 

Denom. $1,000. mg Aug. 15 isis” “Int. F. & A. Due in 20 years, 

subject to sil yearly. 


BOSQUE COUNTY COMMON SCHOOL DISTRICT NO. 47, Tex.— 
BOND SALE.—tThe State of fbn Pp at par and interest during 
December $2,000 5% school bo 


BUFFALO, N. Y.—BOND sree ne December the Park Sinking 

Fund purchased the following 4% bo 

$5. Sid enaet calendar tei.” Dare tes. 1 3018. Toes Eine, 6 1008. 
2,500 water refunding bon ds. Date Dec. 15 1918. Due Dec. 15 1943. 

5,302 31 erg Fy local work bonds, dated Dec. 16 1918 and maturing 





CALHOUN COUNTY had, Blountstown), Fla.—BOND SALE.— 
On Dec. 9 the $70,000 6% road-impt. bonds (V. 107, 5 see) 5 were awarded 
4 a, Pe of Blountstown at par. ue $2, yearly, beginning 
an 


CALLA AN COUNTY COMMON SCHOOL DISTRICT NO. 2 
Tex.—BOND SALE.—This district last month sold an issue of $600 By 
fens aad ed esaseeh to ee eke of Ge, 


CALLAO | COUNTY COMMON SCHOOL DISTRICT NO. 38, 
Tex.— SALE.—The State of Texas d Guten th the mn paces of December 
Gabehoued us var ind interest an issue of $375 5% bo 


EO ka County COMMON ey "DISTRICT NO. - 
Tex.—BoO. —During Decem 5% school bonds wi 
Ee Gieks ot foams Wi ber Gand eakasel. 
CHEROKEE COUNTY COMMON SCHOOL DISTRICT NO. 14, 
Tex.—BOND SALE. ree 000 Pe  senest bonds went during December to 
the State of Texas at par and 


CHERORES COUNTY aconeent SCHOOL DISTRICT NO. 78 
Tex.—BOND SALE.—This district in December put out $800 5% school 
bonds. They wan to the State of Texas at par and interest. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND SALE.— 
On Dec. 27 Kalman, Matteson & Wood of St. Paul were awarded the fol- 
rom three praee. of 3% coupon ditch bonds, aggregating $59,000, for 

ua! 
400 Ditch No. 35 bonds. Denom. $500 and $1,000. Due 1 bond yearly 
ee ae. 1 from 1924 to 1938 incl. 
10,000 pena No. 36 bon Denom. $500 and $100. Due yearly on 
ov. 1 from 1924 to 1938 incl 
41,000 Diceh No. 37 bonds. Denom. $1,000. Due from 1924 to 1938 incl. 
There were no other bidders. 


CINCINNATI, Ohio.—BOND SALE.—An issue of $400,000 street and 
sewer repair bonds recen tly authorized will be taken by the Board of Sink- 


Trustees, 
n6,. ONDS AUTHORIZED.—I —It is - wens = sae a resolution was 
adopted authorizing the issuance of S10, 


CLEVELAND HEIGHTS VILLAGE SCHOOL pe 
Cleveane Heights), }, Cuyahogs Toute, © Ope pene OFFER. Rig? 
Sealed b will be il 12 m ip 4 -_ 5. bead wy - 
Board be, SS deration for $525,000 5% coupon ool bo Au 
tions re. 7626 and 7627, ae: Code. enom. $1 TOO , pate Nan? 7 
1919 . semi-ann. (A. & O.), 2 able at the office of the District 
Mor iesae Due year! = Oct. 1 Sees: $60,500 184 sre 1921. to 1940 inel.; 
$20,000 1941 to. (1045 : $40,000 1 7 to 1949 incl., and 
$35,000 1950. edb on some oti other ae the one the 
oes for 5% of aon amount of bonds bid for, payable to the Board of Edu- 

m, required. Bonds bo be Ganveres m8 pee Se Vee oe days from 
‘ine of award at the office of the Guardian Savings & Trust Co., Cleve- 
land. Purchaser to pay accrued in 


NT et ea tee ee a 30, Tex. 
cE el 001 bon ve been issued district. 
The State of Texas took ook tee bonds at par and interest aes Dean. 


COLEMAN Soynty Conmepes SCHOCe. oeeTRics NO. 44, ron. 
inhi _— During Decem e o purchased a: 
and interest $5,000 5% school bonds. who 


COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 48, Tex. 
—BOND SALE.—The State of Texas purchased at par and interest during 
December $2,500 5% school bonds. 


COs AN COUNTY COMMON SCHOOL DISTRICT NO. 23, Ten. 
—BON. ALE.—An issue of $4,000 5% bonds was awarded during De- 
saaber te Ge State of Texas at par and interest. 


COLLIN COUNTY Common S SCHOOL DISTRICT NO. 11, Tex.— 
BOND SALE.—This district sold to the State of Texas an issue of $8,000 
5% bonds at par and interest during the month of December. 


scoot L otRiCr NO AND. VANTIN Pritt pad ty 5% school 
oOo} 5 ex. ALE —$3, 500 
bonds were placed last month ‘With thio State of Team as at par and in terest 


COMANCHE AND BRows Prva pda! COMMON areca. Dis. 
TRICT NO. 79, Tex.—BON. This district last Ponts sold an 
issue of $1 O00 8% ons) os nad tod latesen te Oe Mae ote exas. 


eran cern 
isatiisinsines.shsertnittieeciaites i snneeaiiiiimatint insite 





-mptatils masiiiesnvisnieanrensimiiciiniiaaa iit alata 


+s meinneentannaynanen atinsarncsirttn atin i 
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c meray 
roc, Wyo. Bos 8H | peep cate gE ee g es . O. Glen- Peg ytd ory Cone Commins. § Satya ag SALE.—On Dec. 30 
, SRS, —An issue of e $200,000 er, garbage and 
on off re on Dec. 21 was awarded on ar ae p ong Kesler Bros. of ry ed ‘impt, of 19 1918 (V. vo 107. 5 P. 208) were awarded > Biddle 
loo for $15,250, equal to 101.66. — at 101. - $1,000. Date Sept. 2 


CORYELL COUNTY ap | SCHOOL DISTRICT NO. 10, Tex.— 
BOND SALE.—$1,500 5% l bonds were sold to the State of Texas 
at par and interest d ng December. 


COSHOCTON COUNTY if O. Coshocton 
The $31,000 5% coupon Ls mg | gy ~y. 


1936) were awarded on 
Seshocton at par and oR 
County, Ohio.—FINANCIAL BEATS 


CUMBERLAND, Guernse 
MENT.—We are in receipt of the following financial statement, 
connection with the _ ne on Jan. 15 of the $4,000 $25 % coiupen a rhe 
57, es bonds (V. 107, 4 2392): Bonded debt 1918 

floating debt, $1,282 76; sinking fund, $1,448 47; assessed 
$536,000; assessment debt 


“CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS VOTED. 
state that the County Commissioners on Dec. 21 voted to 
issue $1, F135 000 000 jail and criminal court building bonds. 


DAYTON, Montgomery County, Ohio.—BONDS AUTHORIZED .— 

eS Dec. 18 - x pease wae Bs Roney 9 the pom of etry 
Park an aygroun nds. enom ; a 

int. semi-ann. Due June 1 1944. E. L. Pietcher is Acting City Clerk. 


Cars COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.— 
BONDS SALE.—$700 5% bonds were placed with the State of Texas 
during December at par and interest. 

EAST LIVERPOOL ColmMane © ~ Ohio.—BOND OFFER- 
ING.—John Stamm, City Auditor, ceouite proposals until 12 m. 
Jan. ae fee for the following 5% py seria] street special assessment 


impro t bonds: 
$042 44 Mc 44 Mekinnon 2. ey bonds. 


» Ohio.— BOND SALE .— 
‘ered on Nov. 30 (V. por, 
the Commercial National Bank of 


45 Jackson & treets satgt. bonds. 
1, tat 48 East Sixth be impt. bonds 
Date July 1 1918. Int. ann. Cert. check on a solvent bank for 5% 
of the Somme bid for, od te wikia to the ‘City Treasurer, required. Bonds 
to be delivered and within 5 days from time of wend. 


= pay accrued int. 
ne YETTE COUNTY Oe oO. Untontow? ys Pa.—BOND SALE.—On 


Dec. 28 the $94 ee ee 10-year bo . 23292—were awarded 

to the Mellon Natio k of Pittsburgh for $05. 538, equal to 101.636. 
er bidders were: 

A. a. 2 ee $95,532 00| National City Co________ $94,845 06 

Wm. R. Compton Co__.. 95,287 80 oe, Forbes & Co__.-- 94,799 94 

Glover & Mac Gregor. _- 96. oo a |4- B. Sperry & Oo...66 ,417 00 


Lyon, Singer & Co 


of he ase COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Dec. 30 the $10,000 5% 2-10-year serial Franklin County Memorial 
Peta om | improvement bo bonds, ted Jan. 1 1919 (V. 107, p. 2306) w 
to the Provident ky pg Savings Bank of Cincinnati at 101 ‘07. 
Other bidders were: 
W.L. Slayton & Co., Tol_$10,086 00| Durfee, Niles & Co., aa 518. 035 00 
Hanchett Bond Co.,  Chi_ 10, ‘067 75 Pepe te & Ma er, Cin. 10,031 00 
Wm. R. Compton Invest- Braun, Cincinnati 10,019 51 
peed ‘Co., incinnati_. 10,052 90 Sidney Spitzer & Co., Tol. 10 ‘0 
Ohio Nat. Bank, Columb. 10/052 80 


igh nay ip EE Nassau County, N. Y.—BIDS.—The other bids received 
for the $35,000 3-14-year serial coupon uit privilege of renee) re- 
funding water bonds, awarded on Dec. 2 A. Kahler 
at 100 .09 for 4.60s (V. 107, p. 2491), were: 


? 





Interest Rate. Bid 
Harris, I ER os ees caus ncawmaual 4.60% 100 082 
zaton, ed ol 4.65 100.188 
Geo. en as as eligi 4.65 100. 27 
Soolidicer BO a 2: ow sinless abso ee nsepinilane ahi tc a 4.75% 1 


SAREE TRON, Minnehaha County, 


So. Dak.—BOND OFFERING. 
1 be received until Jan. for $10,000 5% water-system- 
Due Jan. 1 1939. 


ree ante COUNTY PERE ENDENT SCHOOL DISTRICT, Tex. 
—$7, 5% school bonds have been issued by this district. 
Tint Beate at of eos took the’ bonds at par and interest during December 


GIRARD SCHOOL DISTRICT (P. O. Girard), Trumbull Pink 
Cele SOND ELECTION.—An election will be held. Jan. 6, it is stated, 
to vote on a proposition to issue $60,000 sch a 


00! bo 
eR UCEATER. Essex County, Mass.—TEMPORARY LOAN.—A 


Someperecy rary loan of $50,000 issued = | anticipation of eovenes. dated Jan. 3 
1919 and motores Nov. Ry! 1919, has been awarded, it is stated, to the 
Gloucester Safe Deposit & wre Os. of Gleacemer ae 0 4.18% dinccons 


basis, plus a premium of oo 


Pe ne ong “ear oe SCHOOL DISTRICT (P. O. Greenville), Greenville 

Coun Caro.—BOND ELECTION PROPOSED.—According to re- 

aa ae district is contem pow me holding of an election to vote on a 
peeposttion to issue $150, 000 bo 


HALE COUNTY common "Linink DISTRICT NO. 7, Tex.— 
BOND SALE.—The State of Texas during the month of December pur- 
at par and interest an issue of $7, 5% school bonds. 


HALE COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex.— 
BOND SALE.—During the month of December the State of Texas pur- 
at par and interest $6,000 5% bonds. 


HALE COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.— 
BOND SALE.—The State of Texas purchased at par and interest during 
December $1,600 5% school bonds. 


HALE  SOUNTY COMMON SCHOOL DISTRICT NO. 58, Tex.— 
BOND 8. —This district sold to the State of Texas during December 
an tasne of $1,000 8% school bonds at par and interest. 


HAMBURG, Erie County, N. Y¥Y.—BOND SALE:—During November 
Geo. B. Gibbons & Co., of N. Y., were syarces $38,400 5% judgment 
bonds at 104.27. Date Jan. 11919. Int. J. & J. “Due $2,400 yearly on 

Jan. 1 from 1923 to 1938 incl. 


o JARRIS COUNTY (P. O. Houston), Tex.—NO ACTION YET 
EN.—We are advised that no action has yet been taken looking 
das the issuance of the $400 ,000 road bonds recently soproved -—V.107, 
2 — it is probable that the local sinking funds will take care of 


HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.— 
BOND SALE.—This district sold to the State of Texas an issue of $5, 000 
5% school bonds at par and interest during the month of December 


pO ANSOURG VILLAGE SOL. pistaicy - oO. ies 
ee Darke Sorpnty. Ohio.—BON .—On 27 the $1,100 
+ -year tion Sands a vo7. Dp. 3300 were awarded 

L. Slayton m3 as Toledo ane OF 113 97, equal to 101.27. Durfee, 

or, : & Co. ’ iy of Toledo, Ly FL : gl 15 80 and, es - = bid appears 
= one upon Ww e bonds were award: t was so reported 

to us by T. J. Davis, Clerk, Board of Education. 


ada as COTY Cen BENQOL. DISTRICT NO. $s. Tex.— 
—— AT jue oO uring 
month of December to the State of OP sPewae - Sar and ietarent. _ 


JERSEY CITY, N. J.—BOND SALE POSTPONED. The sale of the 
school bonds offered on Jan. 3 (V. 107, p. 2393) has bee tponed —— 
Jan. 21 and the sale of the general impt. bonds also offered on Jan. 3 has 
been indefinitely postpon The following, taken from the eaten 

Observer of Dec. 31, appears to be the reason for the postponem 
Supreme Court Justice Swayze on Dec. 30 granted a writ of — 
came Olay Caneqiscion enlitns Sn Un futon ies "Nerial 
on ng for the floating 4 
bonds. This. will prevent Director of Revenue and Mig ME. G. 
Gannon Jr. from St ptt on Jan. 3 any bids for the bonds for 
general and curren Cuaron’ 7 posee pupticadice to have si. 
schoo! bonds included in the writ were denied by the Court. The bonds 
for general ape current purposes, it was pointed out, should be included in 
the regular budget.”’ 





toi. fat. M.&8 


KANSAS CITY, Mo.—BOND SALE.—The City Sinking Fund has 
purchased $100,000 5% Union Approaches Station bonds, it is reported. 


KENMORE, N. Y.—BOND SALE. en December H. A. Kahler 
& Co. of New York were awarded $7,692 5% 1-5-year serial paving bonds. 
nt. semi-annual 


KENMORE SCHOOL DISTRICT (P. O. ». Kenmore), Sus 
Ohio.—BOND ELECTION.—An election will be held Jan. 21 to vote 
a proposition to issue $140,000 school aa Rey impt. bond, it is said. 

KOSSUTH SCHOOL pan! lanes d (P. O. Corint rin aner § n re County. 
Miss.—BOND ‘County Subervis will — 


Clerk B County Su a p. m. ig 7 for $6 000 
tax-free school bonds not exceed 6% int. Auth. Chap. 172, Kets o of 
1918. Steam. $100. LS Jan. 1 1919. Semi-ann. int. o. & #3.) 

Chi Due yearly ing Jan. 1 


able in New York or 

Cert. check for $500, payable 
Dec. 26 1918, this issue aay (36,000). 

oe | aad fund. Assessed valuation, 131. 367. 
1 


LAMAR Coury COMMON SCHOOL DISTRICT =. 2, Tex.— 
BOND SALE.—This district in December i out $1,500 5% bonds 
They went to the State of Texas at par and interest during December 

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 13, Tex.— 
BOND SALE.—$2, 0 5% school bonds went to the State of Texas at par 
and interest during December. 

LAMAR cour COMMON SCHOOL DISTRICT NO. 14, Tex.— 
BOND SALE.—$3,800 5% school bonds were taken by the State of Texas 
at par and in during December. 


% $300 

to the. above Clerk, required. 
There is neither floating debt 
Tax rate (per $1,000) 


LAMAR Se COMMON SCHOOL DISTRICT NO. 62, Tex.— 
BOND SALE.—$2,000 5% school bonds were placed with the ‘State of 
Texas during December at par and interest. 


LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 69, Tex.— 
BOND SALE.—During December $1,000 5% school bonds were taken by 
the State of Texas at par and interest. 


LAUREL, Jones Chicano Bites. —BOND SALE.—On Dec. 23 the 
Hanchett Bond Co. of Chicago eo ge £5.00 oad 6% apres | aay 
school bonds for $5,327. 06-52. . $500. Jan. 


1919. Int. J. & J." Due 


Sp COUNTY coutenas Be DISTRICT NO. 8, Tex.— 
BOND SALE. er 5%, school bonds were taken by the State of Texas 
at par me interest during Decem' 


McINTOSH sanoie rf oO. Darien), Ga.—BOND SALE.—On Oct. 2 
ioe Huvees & Os. ¢ wp Facade ao Sno eee road bonds for 
£79. £55 (102.26 nt. $1,000. te Nov. ‘. apis. Int. 
&N. Due $2, “000 aie on ev. 1 from 1910 to 1942, 


__ MAGANESE Crow Wing County a Es ae P amet an — 
Il be received until 8 p.m. Jan. 24 by I. Dimmick, Village 
oak bn pty foo 6% coupon water-works bonds. YT y $500. Date 
Oct. 1 1918 nterest -annual. Due $10,000 in 10, 15 and 20 years. 
Certified - for 1% of = amount of bonds bid for, payable to the 
Beene Treasurer, required 
ASON AND McCULLOCH ante tee COMMON SCHOOL 
DISTRICT NO. 4, Tex.— —During December $8,000 5% 
school bonds were taken by the Beene. rz Texas at par and interest. 


MAT AGES COUNTY Cones SCHOOL DISTRICT NO. 3 
Tex.—BOND SALE.—This district in ber put out 5% ~ a 
bonds. They gn to the State of Texas at par and interest 


MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO 
Tex.—BOND SALE.—An issue of $2,000 5% school bonds was auanaet 
uring December to the State of Texas at par and interest. 


MATAGORDA COUNTY COMMON SCHOOL NO. 14, Tex.—BOND 
SALE.—$2, = Aad school bonds went during December to State of Texas 
at par and in t. 

MAUMEE, Laees Coun 


a A Ohio.—BOND OFFERING.—Sealed bids 
will be received by Henry 


Village Clerk, until 12 m. Jan. 27 


for P tae =~ 6% coupon yee te bonds. Denom - Date Jan. 1 
1919. n. and semi-ann. int. (J. & J.) payable at t the Vv Treasurer's 
office. Due Jan. 1 1929. Cert. check (cash or New York properl 

endorsed) pod ag Rg County, for not less than 3% of tie bande 
bid for, payable to the Village Treasurer, required. "bids must be 


unconditional. 
So Tr per DR ATR AGE. DISTRICT, Livingston County, 


Noa OND Walker & Co. of St. Louis have an 
issue BO Ti60. 000. Bye bon Denoms. $1, and $500. 
Date Sept. 2 1918. n. and semi-ann. int. (M. & N.) payable at the 
St. Louis Union Trust Co. of St. Louis. Due a on May 1 from 1922 
to 1938 incl. Estimated assessed valuation $625,000 
MIDDLETOWN, Butler County Ohio.—BOND OFFERING .—Louis 
T. Nein, Cit Auditor, = yon “4 ds ose pas. m. Jan. 23 for the following 
two issues o 5%% bo rutier bonds. 
$4,928 sidewalk EB pw Se Sections 3865 and 3914, 
Gen Codie. eon ag “$402 
5,000 Third 8 reet resurfacing bo aA Auth. 3939. Denom 


- $500. 
Interest sem -annual, tee at the National Park 
Bank, New York. Due rig beginning Jan. 11920. Cert fied — on 
some solvent bank for $100, uired. Bonds to be delivered and paid 
for within ten days from time ‘of award. Purchaser to pay accrued interest. 


MILAM COUNTY COMMON SCHOOL DISTRICT NO. 81, Tex.— 
BOND SALE —During December $3,500 5% school bonds were placed 
Mee State of Texas at par and interest 


MILLE LACS COUNTY INDEPENDENT SCHOOL DISTRICT 
(P. O. Milaca), Minn.—BOND SALE.—On Dec. 20 the Minnesota Loan & 
Trust Co. of Minneapolis pooch Laren” _ $25,750, equal to 103.00, an issue 
of $25,000 6%_15-year refunding bonds offered on that date. Denom. 
$1,000. Date Dec. 1 1918. Int. J.&D. Due Dec. 1 1933. 


MONTAGUE COUNTY (P. Montague), Tex.—BOND SALE.— 
On Dec. 2 the $200,000 5% road a. (Vv. #07. p. 2025) were purchased, 
it is stated, by Halsey, Stuart & Co. of Chicago. 


MOOREHEAD INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Moorehead), Clay County. Minn.—BOND SALE.—We are advised that 
the $150,000 high-school bonds Seve in V. 106, p. 207 have been 
placed with the State of Minnesota 


MOORESVILLE, bredet Cusihass No. Caro.—BOND SALE.—On 
Dec. 9 Prudden & Co. of Toledo were awarded $}3: 650 6% 1-10-year serial 
street impt. bonds for $12,812, equal to 101.2 


MORRILTON SEWER IRPROVEMERT DISTRICT He. 2 (P. O. 
Morrilton), Conway County, Ark.—BO. Dec. 30 the 


Date Jan. 1 1919. 


$22,000 6% 1- ae-year serial sewer proce mann ade C wv 107, 4 (¥ , 2399) 
were awarded to S. 5, Messen & Co. at 102.25. Denom. $500 
Date Jan. ‘ _3etS. Int. J. & J. Other bidders were: 
, OO ea 101.00 | Hanchett Bond Co______.___ 98.018 

} AB. Goldman COD ices icinsdientean 100. 00 | Bankers Mtge. Co., St. Louis_96.50 |; 
SS RR OER ae 98.10 

MOUNT bag oy" Vinctalester County. N. Y.—BOND SALE.— 
On Dee. 31 t 5,000 5 %, S-year registered refunding bonds, 
dated Jan. 1 1919 ste 107. 9 ) were cong ns me to Remick, Hodges & 


Co. of N. Y. at 103.05 and "earent. 

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
Mucosichel). Mont.—BOND SALE.—The $4,600 5-20-year (opt.) coupon 
school-building bonds, offered on Dec. 19, (V. 107, p. 2307) were awarded 
on that day to the Merchants ts Loan Co. , of Billings, at par plus a bonus of 


NEW MAVEN TF ate A Seven. County, Comn--ROND SALE.—During 
f Boston and H. C. W 


December R. Day & C arren & Co. of New 
Haven were 5 Fy y $300, 000 iy sewer bonds. Date Dec. 
1918. Int.J.& D. ue 3100" 000 yearly on Dec. 1 from 1946 to 1948 
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NEW KENSINGTON, Westerutans Coun Ag ag | OFFER- | Delafield & Longfellow of New = Cit: be nme the . ho are and 
ING —Proposals will be received a hao Sec’y of Council, | legal obligations of the village of Ridgefield Par ae Soe oe ‘wan 
until 8 p. m. Jan. 21 ae gtd 0 452 Denom. $1,000. under the su of U. 8. Mortgage K trat Go. which 
Date Dec. 30 1918. Due o£. ng t § “ann Team," 038 andl i948 and - as to the gen’ tae wien a ns ke a eee 
of New Kensington,” required. ve : nan Statement December 1 1918. 96.006.476 
NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On qo nl eee ae 
Dec. 3 " Bond & Co. of N. ¥. were awarded at 100.4431 and interest | Bonded debt, including these issues_—-----7-————- ryt 
b.000° 5% dog tax-free -free tuberculosis en: Gen, GOON JO. Fe ee ee ee ee : 
1 1919 and ma turing Dec. 1 1919.—V. 107, p. 24 Net bonded debt See IRR TM eee Ree POTS: 076 
Sh te eet tens ee County, at aia en pacakoeen AS 78 ic tassios ide te at Pa sp iene Wh sebcee Mang ion 99,626 
is reported e National Norwich urchased 
5% 2-year (aver.) paving tes a per. Int. ann. OE iy om PPS cede POR HPATE Gg FBR eed, GRD A ae ey ee GO aE $295 703 
EN « donna ne ntineeembbbatiian she dandianeoene P 
OCHO IRRIGATION DISTRICT (P. 0. Prineville), Crook County, feat an Lag eprmanenemeumboman: - ogerdenanuee Ope: 7 000 
gy stated, by B.A. 80 —Proposals will be received until % =. Jan. 1 ; Population 1Dis. eubtmateg.. oo 5. Sc cee cceaceoes 7,500 
n at not "cicoading 8% interest. Interest > ectal-amaual. 7p ROSER TIO! SON A en Ls — SUD Ee cheek Waeas was 7, 


check tor'5 5% req 


Cee OEe COUNTY ¢- Oo. 0 6% Se vear Okla.—BOND SALE.— 
This county has disposed of $ 50.000 oe. funding bonds, it is re- 
ported. Denom. $1.000. Pa gg 


OXFORD, Oakland County, oat eg PROPOSED.—Reports 
state that the town is considering the issuance of $50,000 electric-light bonds 


PALO PINTO COUNTY 7 bag Fale gente Tex.—BOND vee 
—Reports state that sealed bi ved until Jan. 13 by W 
E. Smith, County Judge, for $50,000 Bu% 2-30-year serial road bonds. 


PARKER COUNTY COMMON SCHOOL DISTRICT NO. pete Tex.— 
BOND SALE.—This district in December put out $700 5% sch bonds. 
by ee to the State of Texas at par and interest. 


RSON, Passaic County, N. J.—BOND OFFERING.—John 

G. gu soph. Clerk of the Board of Finance, will receive bids until 4 p.m. 

it is stated, for the follow fwr not to exceed the amounts 

soaiiamtiile $594,820 44% 44% improvement and °$31,- 
548 4%% hospital bonds 3% required. 


PAULDING SCHOOL. pISTRICT &. Oo. ‘~~ )» Pode 
County, Ohio.— BOND SALE.—On 28 an eof $1 6o 
1-20-year Year serial funding bonds was awarded to Otis & Co. o 

for S10 $19,650, equal to 106.50. Denom. $500 Dec. 1 1918. Int. 


rintthiiee COUNTY (P. O. eer arr ae OFFERING.— 
J. N. Smith, Chairman of the County Board of Commissioners, will receive 
bids, it is reported, until 11 a. m. Jan. 20 for $100,000 5% % 20-year road 
and bridge bonds. 


PORTLAND SCHOOL DISTRICT NO, 3 (P. O. Portland), Ionia 
County, Mich.—BONDS VOTED.—At an election held Dec. 6a a pro- 
ition to issue a 000 school bonds carried by a vote of 250 ‘‘for” to 
9 ‘‘against.”’ . R. Crane is Secy. School Board. 


le sano Crook County, Ore.—DESCRIPTION OF BONDS.— 
The $85,000 6% 1-20-year tax-free gold municipal bonds, reported sold in 
V. 107, p. 2 are i denoms. of $1,000 and dated Oct. 11918. Prin. 
= -ann. int. (A. & O.) payable at the Fiscal Agency of the State of 
regon. 


oeal bonded d bt, all 
'o SELLS LEST AOE RE AE OPT RTA 
Population. official 1,500 
REDWOOD COUNTY (P. O. Reduced Falls), Minn.—BOND OFFER- 
ING.—Bids will be received by L. wi County Auditor, until 2 
. m. Jan. 8 for $90,000 5-20-year vil ai tch bonds. Cert. check for 


sewer 
Cert. ch 


1,000 required. 
Financial Statement. 

Redwood County assessed valuation for 1918__......___-_--_- $20,897,433 
Outstanding diteh 0 BREE YES RE EE RY $986,000 
Ce OE DO cen wcccoccccnpenabedan 175,000 

Se es aos cs cpr ws mitnee cn deep dennis an 1,161,000 

RIDGEFIELD PARK, Bergen County, N. J.—BOND OFFERING.— 
—. information is at h relative to the offering on Jan. 7 of the 
followi two issues of coupon (with vs — a On se bonds 

$38,000 (not $46,000 as ropentee 107, p. 2393). 

Pro or these bonds will be de Be by D. Starker, Village Clerk, 
unt 9 p. m. on — date: 


,000 assessment bonds. Due $4, eee o gently on Aug. 1 from 1919 to 
1926, incl., and $2,000 Aug. 1 
4,000 Or eneral improvement bonds. i $500 yearly on Aug. 7 from 
920 i. 1927 incl. 


tse ay we $1,000 & $500. Date Aug. 1 1918. Prin. and semi-ann. int. 
& A. ~ payable at the First Nat. Bank of Ridgefield Park. The 
will be furnished with the opinion of Messrs. Hawkins, 





purdhoned ab par and Seaueaet bor an ete or ee 


ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 22. 
Tex.—BOND SALE.—$1, in 5% school bonds were purchased at par Rew 
interest by the State of Texas during December. 


meee Pa yar hf COMMON SCHOOL DISTRICT NO. 15, 
Tex.—BOND E.—$3,200 5% school Bonds have been issued by this 
= - Tle oo of Texas took the bonds at par and interest 

ecem 


wQER WALL. Ae ge oS (P. e. 2. yer Ten ROD RLBOTON 
—Reports this coun’ contem e holding 
of an election to vote on the question of issuing $500, ow | bonds 


ROCKY oiver. Bg amy County, Ohio.—BOND SALE.—On 


Dec. 26 the $F 5.000 eo water, light and power-plant p 

bonds \. 107, 290 ere awarded to Seaso Ma of Cin- 
cinnati for $63, 065 (100. 103) > ead Date 15 1918. Due as 
follows: i ,000 Ege on Oct. 


m 1924 to 1934, inclusive, and $1,000 
six months Roel 1 1938 co Ooe 1 1954, inclusive. ' There were 


no other — 


ST. “ye COUNTY (P. O. Osceola), Mo.— BOND SALE.—We 
advised that the $585,000 5% bonds voted Sept. 28 (V. 107, p. 1401) 
will be delivered to judgment creditors 


ED aa een INDEPENDENT SCHOOL DISTRI pd pepe map SALE 


pee were placed last month with the State of Texas 


at par we 
SAN JOAQUIN ‘COUNTY e., 2. ». Brockton). Calif.—BOND me dy 
state that pro ived until 2 p. m. Jan. 9 by 
w. Neumiller, ge “$500, 000 reclamation bonds. 
Cert. check for 10% req 


SAN aN be pes come COMMON SCHOOL DISTRICT NO. 
Tex. aw —The State of Texas was awarded at par and in ieee 
during eh my fil. 500 5% school bonds. 


SARGENT COUNTY (P. O. Forman), No. Dak.—BOND SALE.—On 
Oct. 8 the $127,020 drainage bonds offered as 7s (V. 107, p. 1401), were 
awarded to the State of North Dakota at par for 4s. 


Sir A P pate ag A con ¢ SCHOOL DISTRICT NO. 4, Tex.— 
BON. An issue of $3,000 5% school bonds was sold during 
ot eee: oe the State of Texas at par and interest. 


cathe Ad Soy Cooma. SCHOOL DISTRICT NO. 40, Tex.— 
BOND SAL December this district placed $1,500 8% school 
eta with — State of Texas at = and interest. 


SOUTH SAN | a ter PE pag DEY P. O. Menteca) 
San Joaquin Count a ECTION PROPOSED.—An 
somies will be held in ‘e near omg MO is br nn't to vote on a proposition 
to issue $500,000 improvement bonds. 


TRAILL COUNTY (P. O. Hillsboro), No. Dak.—BOND SALE.— 
On May 21 orn $11,498 40 15-year Hillsboro No. 26 construction bonds 
(V. 106, p. 2148) were award ry par for 4s to the Board of University 
and School Lands of North Dakota. 


A yertz poor | COMMON SCHOOL DISTRICT ea Pe my Tex.— 
BOND LE.—$300 5% school bonds have been issued b is district. 
The Beane of Texas took the ssi at par and interest y Ps 4 Some, 


WARSAW, Duplin County, N. C.—BOND SALE.—On Dec. 10 the 
$17.00 009 b% 3% public ‘tility bends (Vv. 107, p. 2 2115) were awarded, it is stated 
Co. of Toledo for $12 ,067 equal to 100. Due first $4,000 
~ ioe $500 ann. on Sept. from 1920 to 1927 on Remaining 
$8, 000 due $500 yearly on Sept. 1 ome 1920 to ete 
WASHINGTON PARISH (P. O. Franklinton), La e aonn OFFER- 
ING.—Sealed bids will be received , according to reports, until 12 -m. 
Feb. 7 by the President of the Police ‘Jury for $500,000 5% road bonds. 








FINANCIAL 





FINANCIAL 

















Foreign Exchange Department 
Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,000 


OFFICES 
Market & Fulton Flatbush 





J. Wood Rutter, formerly of the firm of RUTTER & REAM, 
and Rutherford Hopkins, formerly with Abbott, Johnson & Com- 
pany, take pleasure in announcing that they have this day formed 
the firm of RUTTER & CO., at the above address, to deal in bonds 
and high-grade investment securities. 


January 2nd, 1919 


RUTTER & CO. 


2 WALL STREET 
NEW YORK 


J. Wood Rutter 
Rutherford Hopkins 
Telephone—Rector 470 








81-83 Fulton St. 839 Flatbush Ave. 





New York Brookiyn 





Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Avw. & 54th 8t. 


New York Brooklyn 
Aetna Long Island City 
02 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 
g, sorentithe <b 
New York 























‘MinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
ehange. Transacts a General Trust Business. 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 
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WEST PARK, Cuyahoga County, Ohic.— BOND OFFERING.—J.J.| | BARTON TOWNSHIP (P.O, Hamilton), Ont.—DEBENTURE 


aoe. Vil until 12 m. Jan. 20 foe 29.200 5% 
assessment  — $1,000 (1 for 9200). 

Jen. aT 1919. Interest semi-annual. Due $1,000 yearly dk. Jan. 15 on 

1920 to 1928, inclusive, and $200 Jan. 15 1929. Certified check ona bank 

other than the one etre &. the bid, for 5% of — bonds bid for po nev phn 

the Mg ood . Bon to be delivered for 

within f Seats Gage trams tune of sirard: 


WESTON VILLAGE SCHOOL DISTRICT e-5 o- Weston), Wood 
rey Ohio.—BOND OFFERING.—Proposais will be received until 
m. Jan. 7 pd og Clerk Board of Education, for $4,200 6% coupon 

LF 8 ool bonds. Auth. Sec. 7629, Gen. Code. Denom. 1 for $200 and 8 for 
$500. Date Oct. 11918. Interest semi-annual (A. & O.), payable at the 
rie al the above Clerk. Due each six months begi April 1 1920. 


check on some solvent bank in Wood County for 10% of ~% 
amount of bonds bid for, payable to the Clerk Board of Education, 

WISE COUNTY COMMON SCHOOL DISTRICT_NO. 2, pl 
BOND SALE.—%$1,200 + scnoet bonds went during December to the 
State of Texas at par t. 

WISE COUNTY COMMON sos aiceanel. DISTRICT NO. 39, Tex.— 
BOND SALE. prt er State of Texas was awarded at par and interest during 
December $3,000 5% school bonds. 


WOOD COUNTY SCHOOL DISTRICT NO. 15 L o. ,iatens) > 
No. Dale-—BOND Ee Pye Noy. 23 the State of N 7 
chased at par the €h1 00 —-* ; Borvenr, school bonds Rot ot a = 
Vv. 106, p. 2777. 000. Int.*J. 


Date Aug. 15 1918. 
Optional on any setumaee et date. 


YOUNGSTOWN, Mahoning 
IZED.—On Dec. 12 an ordinance was 
ing & the ipaenes A = 000 5% cow 


County ,Ohic-— BONDS AUTHOR- 
City Council authoriz- 
ean (city’s amps 


or in in Pye er denominations as the purchasers o: 
ory: bonds desire. Date ¥ Feb. 20 1919. ee semi-annually, payable rr 
the office of thi Fund Trustees. Due $4,000 yout ‘on Oct. 1 
from 1920 to ToT inclusive. 

YUBA CI 


26.62 1% 211 County, Calif.—BOND SALE.—On Nov. 11 an 











sales of 635% Sd 6% bone bonds, agereeating $60.35 15. for $67,961 Beam 

a ‘or m 2 

$1,000. Interest semi-annual. Due in 10, 20 and 30 years. 
CABRIC, mg ee gtemyerne helt ae AUTHORIZED .—According to re- 

ports, this town has been authorized to issue $4,000 10-year fire —— 

and water sup ly debentures at an interest. rate not to exceed 8%. 

Bell is Town Rocnaiany- Treasurer. 


CALGARY, Alta.—_TEMPORARY LOAN .—It is 


sons Bank of Canada has loaned at 6% interest, $500,000 to 
the liquidation of the balance of a loan raised in ‘the United Sta 


CHATHAM, Ont.—DEBENTURE SALE.—On Dec. 18 A F naan & 
Co. purchased an issue of $67,000 6% 20-installment debentures, % is mee 

DUNDAS, pee TURE SALE.—On Dec. 18 Brent, Noxon & 
Co. purchased, i , $27,000 6% 20-installment debentures. 

phi ro pag pay idooots TURES PROPOSED.—Council proposes 
to issue $12,500 hydro-electric debentures, it is reported. 


ECLIPSE ~ eg gti DISTRICT, Sask.—_DEBENTURE SALE.—The 
Canada Landed & National Investment Co. of Winnipeg purchased during 
December $2,500 school debentures. 


HANLEY SC ROO. DIST RICE. Sask.—DEBENTURE SALE.—An 
issue of $3,000 school debentures has been sold locally, it is reported. 


McMASTERVILLE, Cus -—DEBENTURE SALE.—An issue of 
6% byes tof og rapes ate bee been purchased by the Credit Canadien, 
on 


| Sas the Mol- 
nes. ped for 


,000 
»- of 


ecw FOREST, Ont.—DEBENTURE SALE.—It is reported that 
Turner, Spragge & purchased on Dec. 23 $6,000 544% 28 installment 
debentures. 

NEW TORONTO, Ont.—DEBENTURE SALE.—G. A. Stimson & Co. 
3 peronte Bave purchased $3,500 64% 15 annual installment debentures, 


" uence. bee eee if hag A SALE.—The Credit Canadien, Inc., 
purchased, it is 








issue of $8.7, 726 ¢ 1% 2 7% 21 l-year serial pa bonds was ewarded at par to to — "has stated, an issue of $41,000 6% 5-year 
the Denom , a 
ese 3 Due $87 early from 1920 to 1929, incl SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
—_ a hed y J mma AUTHORIZED .—The Local Government Board has authorized the follow- 
$7500 *1o-y ong, Any eucoeding Bo, = uit, Fr. a "Wolicand’ 
. e es e,2 annuity; er 
CANADA, its Provinces and Municipalities. | Freciand, $2,600 10 years not exceeding 8% annuity, Wm. B 2; 
BRANTFORD TOWNSHIP (P. O. Brantford), Ont —DEBENTURE — * Taapesca, po eg pane Bt Eg 
OF FERING.—Pro be received by J. A. Smith, Township Treas. E. D. Shore, Paddling Lake. . ’ 
ena. Han. te he ‘following 53% coupon hhydro-clectrle debentures, THOROLD, Ont.—DEBENTURE SALE.—Reports state that on 
Pear Amount of Princi-| Year Amount of Princi- Dec. 38 Wood, Gundy & Co. purchased $7,500 6% 25-installment deben- 
ite. oer ee ailecee 4 teat... pe ee; | VANCOUVER, B. C.—DEBENTURE ELECTION.—An election wil 
a |, hea 2 Sa See ae 1,322 69 | be held Jan. 9 to vote on a proposition to issue $544,000 6% 20-year seria 
oe, - see... ......---- 959 27|Sept. 1 1929._.-________- 1,395 43 | School debentures. 
ca 1,012 04|Sept. 1 1930._.-.--_____- 1:47219| VERDUN PROTESTANT SCHOOL DISTRICT, Que.—DEBEN- 
2 | gee 1,067 70|Sept. 1 1931--....------. 1,553 15 | TURE SALE.—It is stated that A. E. Ames & Co., of Toronto, have pur- 
am § Wee....cc.---cae 1,126 42|Sept. 1 1932-__----__-_ =. 1,638 58 | chased $100,000 6% 5-year school ‘daio tures. Payable in New York and 
ae. | Ss. .-.-c8-2e 1,188 37|Sept. 1 1933__._-_--___-_- 1,728 70 | Montreal. 
INSURANCE 


$9,000 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, eon A 25th, ah 
statement of tts affatr 


The Trustees, in conformity with the Charter of the Company, submtt the following 
31st of December, 

6 The Company’ s business has been confined to marine 
Premiums on nah ae from the ist January, 1917, to the 31st 
Premiums on Policies not marked off ist January, 1917 


and inland transportation insu 
st December, 1917 


CITY OF WOLF POINT, MONTANA 


6% WATER BONDS 


NOTICE IS HEREBY “acta of evation 
to issue and sell $9,000 Water, 6%, 20 year 
Fira: site sen years, bonds of f thie Oty of 

olf Point, Montana 


the Co 
on MONDAY, THE ie ati DAY OF Tse 








ca tbteii-anteeietaeiena ete adam e-em $12.241,404-59 | A, p.. 1919, at the hour of EIGHT O’C 
Premiums marked off from 1st January, 1917, to 31st December, 1917..........-.-----. $11,171,853.03 P. Fen e ghe t bidder, at the ¢ t the City Hal 
Interest on the investments of the received d the year $404,411.15 ‘0 ontana 
Interest on sits in Banks aud Trust Com mpanies, — By Chi 991.53 AY on a Seottount Bank for $3,000 required. 
Rent received Taxes and Expenses..............-.....-... 93,474.66 $ 624,877.34 (Signed) FRANK KE x 
EET LPO AEN LE LA EELE EOS LEN 513,653. Clerk. 
Less: Salvages...........------. $336,896.32 
RI a 5 tim tihcneid wince 503,857.68 $ 840,754.00 $14,000 
$2,672,899 .20 
Re-insurance urns RIND <5 eidiinnibigiaictabiae adda a 1,913,710.65 
ne ek ta B re my b officers and clerks, taxes, stationery, : 857.806.00 CITY OF WOLF POINT, MONTANA 
I Be a eaten os ehahenelcrariewe matree' dy ite 





A dividend of interest of Six per > on the ouatenties 





certificates of profits = be paid to the 


REFUNDING 6% BONDS 


thereof, or their | representatives, on and after Tuesday the fifth of Febru next NOTICE IS HEREBY GIVEN of intention 

The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders to issue and sell $14,000 Refun Bios Rit 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all optional after ten years, of the City of 

interest thereon will cease. The certificates to be produced at the time of payment and canceled. , Senge paontene. y the Council thereof, on Mon- 

A dividend of f Morty per cent. is declared on the earned ums of the Company for the year ending i816, 7TH DAY OF JANUARY, A. D., 

st December, 1917, which are entitled to participate in divide "for which, upon application, certificates 1919, at “che hour of EIGHT O'CLOCK, P. M.. 

will be issued on and after Tuesday the coventh of May next at the Ci f in the 


By order of the Board 


G. STANTON FLOYD-JONES, Secretary. 


Cite of Woir Po pies Monta oo 
Bank f. 











TRUSTEES. on a National ‘or $3,000 rears 

EDMUND L. BAYLIES, HERBERT L. GRIGGS arr A. RAVEN, (Signed) Of FRAN K NNY, 
JOHN N. BEACH, SAMUEL T. HUBBARD, JOHN J. RIKER, Clerk. 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, ARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLA ™ NICHOLAS F. PALMER, AM L SLOAN 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIA SLOANE, 
CLEVELAND H. DODGE, CHARLES A. PETERS,’ LOUIS STERN 
CORNELIUS ELDERT, WILLIAM R. WILLIAM A. STREET. 
RICHARD H. EWART JAMES H. POST GEORGE E. Bk! 
SuFFANTOR FLOXD-JONES, CHARLES M. ePkarr, GEORGE C TUYL Jr. 

ILIP A. 8, IN, DALLAS B. emATE RICHARD H. VOL AM 


. A. RAVEN, Chairman of the Board. 


p Pact ELDERT President. 
PARSONS, Vice-Prestdent. 


WALTER W 


WILLIAM D. WINTER, 3rd Vice-President. 











United States and Siate ot Ne York Estimated Losses yo ge ny t- 
oo Oe ey Xam oe eee FINANCE public utility developments. 
eee eins Cis of Wate Lack aad” 1000-00 |. Satene ce Unsarminated Hicks...” 1'oe0 bonse say 
ew on a! d P & 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interes BUY AND SELL securities. 
Stocks and Bonds of Railroads... 8.287 ,120.85 noe —_ Gina 777777777- 301 406.75 
ther Securities. __.__..........-.- , ° miums paid. .....-... ’ . DESIGN steam power stations, hydro- 
ts in Banks and Trust ee 500,000. 
nk 5, Wail Se ae 3,000,000 .00 su en ee ee sais ya electric developments, transmission 
Real Fata’ cor reet, William a J 
Street and Exchange Place... 3,900,000.00 |Ciaims not Settied, including Gom- lines, city and interurban railways, 
Real Estate on Staten Island (Gield "| pensation, etc..-....-.-.----- 183,517.10 gas plants, industrial plants and 
pro Chapter 481, Certificates’ of Profits Ordered Re- buildings. 
Laws of 1887) Sede ced Soonlte 095-000-00 deemed, Withheid or Unpaid Pre- + ge 
Db séenecoentséiouscosaa ¢ ° So err eet oe eee . be 
Bills a. ce asian r 8.46086 Income Tax Withheld Bt the Bo the Source__ @ 723" 183-96 CONSTRUCT either from our own de- 
a ° P ertifica’ 0 — ’ * J 
in hands of European Bankers signs or from designs of other engi- 
4 y losses under policies payable ons era.ar Balanee ......-c-ene ene n-e- oo ee 5,318 ,322.55 neers or architects. 
Cash in "and in Otfice..-7-772_2,187,198:87 properties, 
Deposit with the State REPORT on public utility 
Queensland, Australia........... 4,765.00 comutiptncnastintines proposed extensions or new projects. 
’ $18,041,890 .25 $18,041,890.25 
ELE OGTR i SEEN ORES i ne eae: 318,322.55 MANAGE railway, light, power and gao 
en ee eR iia of December, 1917, amounted to.--...-----.-----.---2-- 78-734.00 “00 companies. 


due and accrued on the 31st of December 1917, gqnompred t. SEB ds valle’ 
Hiimmarang,Oug oF accrued. fn companies authorized hi Now York, oa ho Sit aAat "0 
N Insurance J t eee el on tee 
ote: en jamaranse Derartmens ba pen eeentes the value of he He Staten Island » 


WD, OO kt kn nse eee 
t's Bas nnd aye of 


On the basis of these increased valuations the balance would be. 


, Bonds and other Securities exceeds the, 809,887 87 





STONE &WEBSTER 


estdent. 





Gitrnesentert wmw yore BOSTON cHICAG® 
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Cotton Trust Companies 
Pate SES pau! senwas} Lhe NEW ENGLAND ——_——_ 
rar ae TOS). CAOMPrANy Rhode Island — 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust | 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Com pany st 
COMMISSION MERCHANTS Safe Deposit Vaults 
15 William Street New York [scoe ae Rae ne Petes cal | icwidb Meares” Bees D ae 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 
Liverpool 


ts: 
FREDERIC ZEREGA & CO., 
Gavre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
#zexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
N syee STOC 





BER 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 


PHILADELPHIA, 
UTIOA, apes ° 


RPOOL. 
ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange 





‘ALL RIVER 
PROVIDENCE 
NEW BEDFORD, 





OFFICERS. 
JAMES R. HOOPER, 
AR’ ADAMS, Vice-President 
ALEXAND Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. A 
CHARLES E. NOTT, 
EDWARD B. LADD, Asst, Treasurer 
RAYMOND 


ARTHUR Officer 
R. B. GAGE, Manager Safe ‘ape Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Adams James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
Parker Bremer A. Leeson 
Alexander Augustus P. Loring Jr 
George H. Davenport 
Francis W. Walworth Pierce 
Frederick P ames M. Prendergast 
Charlies H. W. Foster Henry H. Proctor 
Frank H. Edwin M. Richards 
Morris Gray Herbert M. Sears 
Sydney R. Sharp 
Henry L. Shattuck 





CENTRAL 


TRUST COMPANY 


OF ILLINOIS 


125 West Monroe St., CHICAGO 
Capital - - = + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





pod. to handle all business 
anking, and invites the 
» corporations, firms and 


Théreughiy equi 
pertaining to 
accounts banks 
individuals. 


Herbert J. Wells Isaac B. Marcinet 
Lyman B. Goff 


Howard O. Sturges 


ifred K. Potter 
Wiiliam L. Hodgman 
Fran 


Stephen O. Metcaif k H. Swan 
Walter R. Callender Rowland H 
Edward Holbrook yal C. Taft 
James E. Suilivan J. Arthur Atwood 
Benjamin M. Jackson William C. 
frank W. Matteson Horatio A. Hunt 
Robert H.1I, Goddard Thomas H. West, Jr. 
erick A. Ballou 
Herbert J aS SS cident 
erbert s, 
Horatio A. Hunt Preston H, Gardner 
Vice 5 } Swed President and 
Tus 
Thguee 5 West, Jr Henry L. Slad 
ice President 
John H. Wells Gilbert A. Harrington 
Secretary Asst. Trust Officer 
T. Downs 


Ernest A. Harris 
Asst. Trust Officer 

John E. Williams 
Asst. Secretary 

George H. Capron Asst. Secretary 


©, surton Hibbert 
Sas. SECTS Asst. Secretary 


Providence, Rhode Island 














1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
tNo. 277 Broadway, New York City. 














WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
285-26 Cotton Exchange 


Orders for future delivery contracts executed | 
on the New York and Liverpool Cotton Exchanges 








Factors 





Founded 1854 


Production of Mills Financed ' 


Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 
32 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 


I 
ye awe collie ugetigntiene, 





West — Conaée. 





CHARTERED 1853 


45-47 WA 


Capital, 


Surplus and Undivided Profits 


United States Trust Company of New York 


New York 


LL STREET 


$2,000,000.00 
$14,304,948.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 


| 
J AMES 7 A LCOTT | nc ‘Depositary and in other recognized trust capacities. 
5 e 


It allows interest at current rates 


on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBERTS, 2nd Asst Secretary 


CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


Witt, ROCKEFELLER EDWARD W. 
ee 


FRANK L CHAUNCEY 
JOHN J. 

Pera.ople apres 

PAYNE WHITNEY OGDEN MILLS 


KEEP 
tA eh feet 2 JAMES 
WILL - KINGSLEY 

WILLIAM BTEWART TOD 


SHELDON CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
VINCENT ASTOR 
FMAN 


CHARLES F. HO 
WILLIAMISLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


General Offices, 2 
NEW 


Established over GO Years 


AND GUARANTEE SALES 


54 Fourth Avenue 
YORK 














Exempt from Federal Income Tax 


$114,000. 
Adams County, Illinois 


Drainage 6% Bonds 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


and Issue Loans for Railroads 
and blished Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


—s, 


Henry Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK, 








Financial 


—_—_—_—_——r—rr——aes*2@e—=e0ErE0Eaeae@ze@””@”—””_ @OoermErE"™ ———r 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Studebaker 7% Notes, 1921-29 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





THE CHRONICLE 


rl 


[Vou. 108. 





es 





nme 


Financial 





ae 


Armour & Co. 7% Pfd. 
Armour & Co. Debentures 
Morris & Co. Ist 44s 
Chicago Telephone Ist 5s 
Commonwealth-Edison Ist 5s 


Bought Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 

J. M. HOYT, Chairman 
JAMES M. HURST, President 
C. B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. . Vice-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Aa't Sec’y. 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Cha & St. Louis Ry. 
Nashville & Decatur 


Nashville Railway & Light Co. Securities 


NASHVILLE, TENN.., ST. LOUIS, MO., 
214 Union Street 817 Security Bidg. 





INVESTMENT BONDS 
DETROIT MILWAUEEE 
208 South is Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle Si. Chicago, Ili, 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


187 South La Salle Street Chicago 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukeo 
39 South La Salle Street 
CHICAGO 





ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and High 
ie Investment Preferred 


Bought and Sold 
AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 


Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 








#, H,. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


MIGH-GRADE INVESTMENTS 


“@embers of New York & Boston Stock Exchangd 





EMERY, PECK & ROCKWOOD 


9-412 Continental & Commercial Bank Bid: 
CHICAGO 


INVESTMENT BOND? 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CG 


834 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 
“Are Exempt from Federal Income Tazes.: 
Yielding from 44% to 6% 
Send for Liat 


THE HANCHETT BOND CO. 


38 South Lea Salle Street 
CHICAGO 
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SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION 


a . PAGE pasta 
INDEX TO ADVERTISEMENTS..... 13 || TEXTILE MANUFACTURINGSTOCKS—._ 


REVIEW OF DECEMBER ..--...... 13 NORTHERN MILLS -.......--...-.--..° 46 
NEW YORK STOCK EXCHANGE— SOUTHERN MILLS .........-----.---- 4 


RECORD OF BOND SALES AND PRICES... CANADIAN MILIS ............--..-.. 46 
RECORD OF STOCK SALES AND PRICES... MINING STOCKS...:...-.-......... 46 


GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP__._ ,46 
STEAM RAILROAD BONDS......._. REALESTATE TRUST & LAND STKS. 47 
STEAM RAILROAD STOCKS......._. TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS......._.._ U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS.......__- CANADIAN MUNICIPAL BONDS.... 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS.._- 


INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS.-.......-...----. CANADIAN BANS... o.5. sineseesas 
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THE MUTUAL LIFE 


‘ Insurance Company of New York 





Abstract of Statement December 31, 1917 


iy 


Income for Year 1917 - $96,461,069.70 


om, 


: Paid to Policy-holders during year | 70,029, 164.50 


- 


~ Reserves and Liabilities ; : 539,230,513.42 


ss. Contingency and Dividend Funds 94,769,055.95 - 
| 633,999,569.37 


1,773,411,526.00 
2,762,078.63 





CHARLES A, PEABODY, President 


WILLIAM H. TRUBSDALE, Vice-President 





GRANVILLE M, WHILE, 
GEORGE T. DEXTER, 2d Vice-Presidents - 
JAMES TIMPSON, 


WILLIAM J. EASTON, , 
WILLIAM F. DIX, ‘| 








aed iNational Bank | 


NEW YORK 


Capital, - $ | 000,000 
Surplus and Profits, $3,500,000 
Deposits,  - - $56,000,000 


S. G, BAYNE, 
President. 


O. M, JEPFERDS, 
Asst. Cash 








c. c eae 
Vice-Presiden 


B. L. GILL, Cc. C. FISHER, 


t. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 


L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. 


J. E. ORR, 


H. W. DONOVAN, 
Cashier Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 


First Nation 


Statement at Close of Business Aug. 31 1918. 


RESOURCES. 
Time Leans ~$2,178,086 27 
U. S. and Other Bends............. 1,664,414 00 


Cash and Balances in Banks.......$1,349,721 79 
Due from Treasurer U. $........... 15,800 00 
Demand Loans 404,177 96 


Real Estate 











LIABILITIES. 
Capital Stock, Surplus and Undivided}Profits.. $1.17 ),142 1 
Circulation 97 
Deposits 








OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. eMITH, Os 
ROBERT J. NELDEN, Vice-Pres. FRED’KID. BOGERT, Asst. 


PROMPT ATTENTION GIVEN3TO COLLECTIONS, . 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Nov. 1 1918. 


ASSETS— 
Loans and discounts 
U. S. bonds to secure circulation 
U. S. bonds to secure U. S. Deposits 
Other bonds to secure U. S. Deposits 
U. S. Bonds and Certificates of Indebtedness--. 
Other Hon as. 8 securities, &c 


Banking- 
ss Viability under Letters of Credit 
and Acceptances 
Due from banks 
Exchanges for Gperne Seuss, &c 
ue from U. S. Treasu 
ive per cent. redemption fund 
Cash in vault $1,334,247 75 
Federal Reserve Bank 8,219,328 53 


Customers’ Liability, account of loans 
Interest earned but not collected 


SsARS ITIES— 
pital Stock 
urplus ao Profits 
nearn rest 
oy bank notes outstanding 
Letter: nk potes outstanding 


eposits 
lis payable 7] 


SSSSSSE 





























. K, TWITCHE 
P.H _JORMETON, Vice Pres 
Vice-Pres. 


PEPER a tine 





NEW YORK 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 
Loans and Discounts 


Cash and Exchanges 
Customers’ Liability Account Acceptances.... 


LIABILITIES— 


Surplus and Profits (Earned) 

Circulation 

Unearned Discount 

Deposits 

Postal Savings Deposits 

U. S. Government Deposits 

Rediscounts Federal Reserve Bank.....-.. ansiiie 
Reserve for Taxes and Contingencies....... dine 
Acceptances for Account Cu 





JOHN T. SPROULL, President. 

DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 

ALLASON DODD. Vice-President. WILLIAM H. JAQUITH, Asst. Cash 
WALLACE A. GRAY, Asst. Cashier. 





Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 1 1918. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
Customers’ Liability account of acceptances--_-_- 


Cash on Hand, in Banks, and Due from United 
States Treasurer 


$13,079,467 85 
5,020,179 81 
621,482 00 
549,968 52 


2,444,727 36 
$21,715,825 54 


$750,000 00 
800,264 90 
15,000 00 
549,968 52 
3,156,283 00 
15,000 00 
16,429,309 12 


$21,715,825 54 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


LIABILITIES— 


Surplus and Undivided Profits 

Circulating Notes 

Acceptances Based on Imports and Exports..-- 
Liberty Bond Rediscounts 

Bond Account 

Deposits 


A. DRURY, President. 
©. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 
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Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 
Loans and Discounts 
United States bonds and other securities 
Customers’ Liability account of acceptances---- 
Stock in Federal Reserve Bank 
Banking house 
Cash and due from banks 


$7,655,084 12 
3,482,1 


1,342,178 83 


$12,981,923 02 
LIABILITIES— 
Capital 
Surplus and undivided profits 
National bank notes outstanding 


,000 00 
75,000 00 


$12,981,923 02 


Acceptances executed for customers 
Reserved for Depreciation of Securities 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS NOVEMBER 1 1918 


RESOURCES. 
. 8. Bon s * Bo Senure Circulation 























7,536,84 
77,26 


stomers’ Liability—Letters of Credit 
D ce ° 
175,00 


stomers’ Liability—Acce ta 
Leans for Customers’ Account 








$21,517,187 70 





LIABILITIES. 





$2,678, sos'as 
a — 
mf 


5 

$15,068,636.87 
Liabilities for Rediscounts, 

eral Reserve 2,224,790}00 
Acceptances ba. 195,105:87 
Customers’ Funds Leaned 175,000;,00 
Letters of Credit 4,894/13 
Letters of Credit guaranteed , 772,369°555 
$21,517,187 70 


including those 


Henry 8. Grew, President 


William 8. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


J. W. Marno Cashier 
Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Nov. 1 1918. 


RESOURCES. 
Loa 

1 ; nds 

Bonds ona Securities 
Stock Federal Reserve 
Acceptances an 


Ranking House 
h and Due from Banks and U. S. Treasurer... 





7,955,492 37 


6,440, 
LIABILITIES. COR.AOROSS 28 
Capital s $3,000,000 00 
Surplus —_ Profits 1,854,331 16 
Circulatio ‘Par. oe HA 
weses and B 


Bie” Pane ot 
Foreign Bills of Exchange Sol 
.- and Other Bonds 1,933,100 00 
29,680,966 67 
$46,440,633 23 
OFFICERS. 
CHARLES A. HINSCH, President 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A.VOSMER Asst.Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 
Loans and discounts 
Reserve with Federal Reserve Bank 
Customers’ liability account acceptances 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$5,517,232 98 
863,227 66 
115,691 81 

1,834,594 54 
3,243,150 00 
6,457,965 48 | 


$18,031,862 47 
LIABILITIES— 


Surplus and undivided profits 
Circulation 

Bills Payable 

U. S. Bond Account 

Time acceptances 115,691 81 


13,697,121 74 
$18,031,862 47 





BDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Oashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Nov. 1 1918. 



































RESOURCES— 
Loans and investments. ---......---..--...-.-.. $16,579,335 88 e 
atemete liability. ese of credit and 1,460,817 68 
Ri aaiincdrn incon hits n et aytits tncctw bans dnhin 6 deine ,460, 
por ees Wiabgeaooo 2568:t03 $2 ou at all times 
Exchanges for Clearing House__............_._- 759,623 46 
COs BOE POND i adidio da ccckkedicccccnicescnsae 757,161 54 
21,914,942 08 
LIABILITIES— . 
I i i $}.eee.ese 0 
eee es A, NIN ie oa eo “ 55 
AO ida ic agin seb ih cats cin op pence tne ca 1.65 000 00 
Li bilities f Rodis ae uit ith Federal Reserve ere. 
a es for scounts w eral Reserve 
SS deiiciatininn-ecouceiesnsvaneniiiases-oh-ceun cineke ,068,950 00 C E h 
a RSE TE TRAE REIS = CMRI TR I si! 16,149,871 85 oO r n x Cc a a ge 
$21,914,942 08 : 
a 
JAMBSIR. SULLIVAN, National Ba 
President. 
WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Vice-President. een 
R. LIVINGSTON SULLIVAN, w. TRAPPE, 
Vice-Presideat. pe Cashier: 





Philadelphia 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
yep or opening new accounts. 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 1 1918 











RESOURCES LIABILITIES 
Loans and Investments___...........___- GRR OOS Oa GRE COD oi... csi owen ciindtbanddadidanuedene $2,000,000 00 
Letters of Credit and Acceptances____.___- 11,260,254 94| Surplus and Net Profits............-.-.-- 5,969,391 55 
SEILER OP oo 16,472,454 86; Reserve for Depreciation in Securities_-_-_-- 374,100 07 
Exchanges for Clearing House_____..____- 2,640,768 20) Reserve for Taxes__._._....._..-.-_------ 73,145]49 
Cie Be OES Soc ccdccc ew coioeween 4,495,916 10| Cireulation _................-- sntinecaiiaiieiaa 1,075,500 00 
Acceptances and Letters of Credit......--- 11,260,254494 
Due Federal Reserve Bank__._....------- 8,559,240 00 
4th Liberty Bond Payments----...------- 14,908,140 00 
RIS ok sink Boek chimarcioceucadannuee 74, 272 043471 
$118,491,815 76 $118,491,815)76 
OFFICERS 
JOSEPH WAYNE JR., President ALFRED BARRATT, Assistant Cashier 
EVAN RANDOLPH, Vice-President and Cashier DAVID MYERS, Assistant Cashier 
ALBERT W. PICKFORD, Assistant Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED.| 





The Fourth Street National Hesile 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant @ashier. 















































Charter No. 1 i] 
THE FIRST i] 
; 
NATIONAL BANK | 
OF PHILADELPHIA | 
Condensed Repert at Close of Business Nov. 1 1918 
RESOURCES 
ES BLS LENE TET FOOD $5,166,192 81 Equipped with every modern facility, 
ee a ee ne eens oan ternen—eanewns ee | we are prepared to render to our oorre- 
I dike nay rss asia ak 00 tb Wii dw tn dre Ws dat send oe wit J <t 
ee "373. spondents first quality service in the ‘ 
EE Waees Gad Unnclinesed..----2 2772-2 ees en || collestion of eheeks, transfer of funds, | 
Customers’ Liability for Acceptances Executed_--_--_-- ___ 681,600 56 | credit information and any other mat- | 
Total -. 2-2-2200 222-2 - nnn nn nnn nnn nn nnn ----- === $54,706,182 06 ters for which they may call upon us. 
LIABILITIES | 
aon ceno bee aaa mess | Tis 
Surplus and Undivided Profits................------ 2,048, 
tanta and Discount. collected but not earned_-_-_- . anaes 4 : ra esmens 
ed for Interest an DEE dius dehews kan oe nnie 252,899 43 e 
Rembaness Waweutel bas” Gastomare.-.---7--"-= “Sine ss National Bank 
$54,706,182 06 PHILADELPHIA, PA. 
"Ritaca” i} ESTABLISHED 1846 
Vi ow WF os ggg gen ~< pesca Capital & Surplus___._.-.- $1,500,000 
FREAS B. SNYDER CHAS, 2, TAmEs Total Resources.-_..._-.-- 22,000,000 
HARRY J HAAS CARL H. CHAFFEE | 
esident Asst Cashier | 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS NOVEMBER 1 1918 
RESOURCES LIABILITTES 


U.S. Bonds and Certificates of Indebtedness_$38,332,785 00 | Capital stock._____- ard Rthiaadnpid a acon $3,000,000 00 
Loans, Discounts and Investments_________ 89,804,631 55 ee -— net — (onmeed).. 5 anno emer a 
Sey, nearne image ’ 
Accrued Interest Receivable-....-----.---- 282,644 11) 4 ced interest payablo_................. 115,675 85 
Customers’ Liability under Letters of Credit Mim ie hae 260,448 23 


NS NODE AE ELE OE PETES 
SEE EL EAL PES 


11,953,692 86 


Acceptances and Letters of Credit.___.._--- 
37,962,944 25 


15,234,453 06 
Acceptances of other banks sold 


2,170,768 83 











Exchanges for Clearing House____________- 3,229,639 43 | U. S. Bonds Borrowed --_-_------_-------- 21,880,000 00 
Mi ceed Masrve * 12. 402.633 40 | Bills Payable with Federal Reserve Bank_--_ 8,000,000 00 
a a ES ee Sean ee Set fee eeey ’ ’ IND ei es eri are acs - 7134, 934, 594 84 
$193,918,870 60 $153,918 870 60 
LEVI L. : 
CHARLES P. BLINN. JR., Vice-President RUE, President .NK P. STEPHENS, Assistant Cashier 
Ba GAR Vics relat IAN SAT aint a, 
IORACE FOI FESCUE, Vice-President and Cashier Pines A. DUFFY, Auditor 
ERPAES IPL Aistant Satie Sata A hig eee es 
Sis r 
BaViDw. EWI AS Aeclstant Cashier NORMAN T: HAVES, Mer. Toon " 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS? 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 21, 1918 








ASSETS. LIABILITIES. 
Cash Reserve and Clearing House Exch’ge $5,107,808 86 | Capital__.___._..__.__.______________________ $2,500,000 00 
EEA a OE UR a eee aa rapa 0 ec tnticebebsemenmnra 7,500,000 00 
ES RRS SII aa ea 22'883.584 Re Ss eee 1,229,244 49 
i 161,497 91 | Dividend Payable Oct. 1 1918____._____-_- 225,000 00 
ESSN SETTER gt eee EIT REE ES EET ee 43,209,990 12 
Sh A ERIC 3,361,639 32 | Drafts and Bills Accepted______________- 408,333 32 


Customers’ Liability acct. Acceptances_- 408,333 32 


$59,721,087 93 








Rediscounts—Federal Reserve Bank____- 4,648,520 00 





$59,721,087 93 


OFFICERS. 


W.N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 


E. B. MORRIS, President. 


. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secre 





EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust Officer 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 





Fort Worth, Texas, 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Nov. 1 1918. 


RESOVECES. 

Loans and Discounts 
Banking House 
Other Real Esta’ 








LIABILITIES— $13,745,903 55 


Capital Stoc 
Surplus aoa rites 
irculation 
8 Eh oe POOR 
oan bonds borrowed 142, 00 
ts 9,505,454 21 
$13,745,903 55 





OFFICERS 


K. M. VAN ZANDT, President 
£LMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 


36,000 
___ 3,821,252 62 





5 


Whitney -Centra! 
National Bank 


of NEW ORLEANS 


Statement at. Close of Business Nov. 1 1918. 


RESOURCES. 
Loans and Discoun 
U. S. Eregoasy Certificates 


oT 


her 
other Res trove ‘Ba Treasurer... 
Customers’ Liability Letters of Credit 


Customers’ Liability Account of Acceptances... 
Kechanaes for Clearing House : 
Total 
eS 
Surplus 4 
urplus an 
Circulatio 





$95.000.073 57 
193 54 
et ,000 00 























y Ace ‘: 
st re 
eee a 
scoun ir rv 
Rediscounts Fede eserve Ban 
Total 


JOHN E. BOUDEN JR., President E.H. ROBERTS, Vice-Pres. 

ANK B. WILLIAMS, Vice-Pres. JAMES A. ROBIN, \Vice-Pres. 3 
HARRY T. HOWARD, Vice-Pres. JNO. B. ‘FERGUSON. ice-Pres 
J. D. O'KEEFE, Vice-Pres. 

MAURITZ PYK, Vice-Pres. E. H. KEEP, Assistant Cashier 
CHAS. de B. CLAIBORNE, N. E. BERTEL Assistant Cashier 
Vice-Presiden :, +, McMA at Assistant Oashier 
N. M. WHITNEY Vice Pres. ALLISON, Assistant Cashier 
WALTER BROACH. Vice-Pres. VEEDS EUSTIS. 
RANK V. MOISE, Manager, Credit Dew 











———————s 


The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan 
Chairman of the Board 


F, O. Wetmore 
President 








INCORPORATED 1800 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOVEMBER 1 1918 


RESOURCES 
Loans and discounts 
Due from banks 
Cash and Reserve 
Exchanges for Clearing House 
Interest earned uncollected 


$54,960,802 39 
13,352,336 63 
2,259,508 57 
2,573,703 42 
115,311 93 
1,349,095 67 





$74,610,758 61 





LIABILITIES 


a and net profits 

Letters of Credit and Acceptances_-._..--.--- 

Discount and Interest Unearned 

meeerved Get THs. . .. «oa 0snenadeenniewe 

Bills Payable and Rediscounts Federal Re- 
serve Bank A ‘ 

Deposits 63,749 446 38 


$74,610,758 61 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


M. D. REINHOLD, 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 
Assistant to Cashier 


DIRECTORS 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERIOK L. BAILY 


EFFINGHAM B. MORRIS C. 8. W. PACKARD 


JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


ARTHUR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


‘ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,817,477 


Acts as Trustee of Corporation Mor , Fiscal 
Agent for Corporations and Individ Transfer 
Agent and Registrar. Depositary under plans of 

reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, acme ade Attorney and Agent, wn | 
especially ized for careful management an 
aaa a estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman ef Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN*W. MARSHALL, Vice-Pres ELISHA H. PERKINS 
BLANCHARD RANDALL, DOU: LAS H THOMAS. 
WALDO NEW OOMER, AA CATE 

NORMAN J. ROBERT “GARRETT. 


GEORGE ©. JENKINS 











ANDREW P. SPAMER, 24 Vice-Pres. GEO. B. GAMMIE, Treasurer. 


Allanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Nov. 1 1918. 























RESOURCES— 

eqns RE TR ccipeictdidivgiiinnnamadnia 892,037 94 

United States — and Treas. Certificates-.. 4,152,650 00 
Other Bonde Ey OR ici sipmicicitthmmncintniitetnins 201,954 00 
SII CR a. in wlindptiaiinvindawisaranind inna: 800, 00 
CPRenOe DUNE Se Scum aantigch due bercinee 34, 85 
CL OCCOEE OF Mi Aidicndirdkibnwrnwensinimmiwis 7,800 00 
Cash and Due from Banks_-._..._._.....------- 6,651,672 47 


$27,740,119 26 

LIABILITIES— 
I Nihal a oi caus on sine nto beni 
Surplus and Wadivided PIN acsis ns cnideancsaibsmeniataiaa 
Circulation 


00 
L 89 

00 
00 
00 


























7,800 00 
21,269,272 37 
$27,740,119 26 


SEE EEE EEE te ee 


OFFICERS 
ROBT. F. MADDOX, President J.8. KENNEDY. Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Casb. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER. Asst. Cashier 


DIRECTORS. 


F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8S. ELKIN W. L. PEEL 
8. O. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERTE.THORNTO™ 


GEO. R. DONOVAN E.H.INMAN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 





SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business Nov. 1 1918 
RESOURCES— 








i i eo munecwsecccoesece $43,712,305 94 
i a ila in mechan tine ,585, 00 
ripe: apd a 7,371,709 & 

perty hae. Loan Bonds and U. S. Certificates_-_-__- 4,932,289 22 
Real inte ctinitpdin dt naib Whe baimice du ddimenmnn tc 561,350 00 
Safe Bee Vaults, Furniture and Fixtures---- ,500 
Federal eserve IES Sic win ne Satake wae 225,000 00 
Castemers’ Liability under Letters of Credit and 


1,524,251 22 


Cash R Resources— 


ue from U. S. Treasurer--__-_-----. $188,250 00 
ue from Federal Reserve Bank --_6,071,336 04 
ci cum agcchowncee 9,512,262 41 


ash on Hand 


18,014,125 29 


$78,053,531 20 
LIABILITIES— 
pital Ftocks hie in ne ae bebe nena mee wat $5,000,000 00 
Surplus Fu a i a ccs ald wn a asin o'g ew Sore ne ,000 
ivided i atits, | Re REST RPGR Re A RS aa 1,329,272 36 
aoe for Interest and Taxes-_-__._._.....--_-- v 
iscount fected. not Earned................- 388,789 36 
Ne ee ec emamwe 1,359,700 00 
ond Accou 


Letters of or ait and Acceptances 
ills Payable with Federal 
eposits 


Reserve Bank_...-.. 





EMORY W. CLARE, President 


WM. J. GRAY, Vice-President ELMER E. FORD, Asst. Cashier 
Wat. DeGRAFE . wy 1ce-President ISTIE, Asst. 


FRANK 
EDWARD C. MAHL Vico-Pres. 


JOHN H. HART, Vice- : 
Ww. SNICHOLSON V.-P. & Gash. H. J. BRIDGMAN, Asst. Cashi 
W.:A.;McWHIN NEY, Cash. ©. H. 


Asst. AGAR, Asst. Cashier 
¥. MERZ, Mer. Foreign | Exchange 


»750, 00 
60,779,127 65 
$78,053,631 20 


CHR ashier 
Vice-President RUSSELL ES SMITH, Asst. Cashier 
JAMES A. WI 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Nov. 1 1918. 


RESOURCES. 
Loans and Discounts--_-......-.-- $37,262,596 42 
ae ae 8,274,878 45 
SPREE EOE IE IIIS 17,198,276 72 


U. S. Bonds and Certificates of 
Indebtedness 12,051,500 00 


Federal Reserve Bank Stock.-.........-.---.--- 
Banking House and Branch Buildings--------- 
Cash on Hand and Due from Banks------------ 





$74,787,251 59 
180,000 00 
1,250,000 00 
15,230,988 15 


$91,448,239 74 


LIABILITIES. 
i $2,500,000 00 
ESI EAE Ct RECT 3,500,000 00 
epeeeneneee Ne CN cwedenate 782,088 68 


Bills Payable Federal Reserve Bank------.----~-- 
PE ia oo aid occa doi cee nodes eiicial aint 


$91,448,239 74 


COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash’'r 
F. A. SCHULTE, Vice-President © ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D.E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President;; |W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 


























THE 
ORFOLK NATIONAL BANK | 
N N mie as “Expeditions Service New—Long Experience Taught Us How” 
NORFOLK, VA. 
Statement at Close of Business Nov. 1 1918. 
RESOURCES. 
Ie NR NO ih site achat saps arn os a tg $9,684,744 71 
ON REE NEI LES TEE AR ROE 2,449,500 00 
BS ED EEE DPS OES. Se SLE TI 886,426 56 
| TOTS EMMITT, With Capital and Surplue—$6,000,000 
St ST AIG 65a hn cine od epduagakeae 2,351,952 93 
Customers’ liability account acceptances______ 929,000 00 


we offer the service of a strong 
conservative banking institution 


s J 68 
LIABILITIES. $17,011,268 46 
Capital 


urplus 
SE EES SE TOES: Se eae 
REE EE RLS SOME ea BRS eee aE 


$17,011,268 46 





; W. A. GODWIN, President 
A. B. SOHWARZKOPF, V.-Pres. ©. 8. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 



































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


$100,000,000 


Resources over - - - 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 





























You can ob- 
tain prompt, 
courteous, 
co-operative 


If you have 
any Banking 
| business to 








transact in 
the greater 
Milwaukee 
district — 











service at 
The First 
National 


Bank of Mil- 


waukee. 
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FINANCIAL institutions in all parts of the country desiring 
NATIONAL BANK OF CHICAGO =|) ©, erempt and sattfactery Banking and Trust Company 
service are invited te cerrespend with us. 
le High-grade Municipal, Railread and Corporation Bends 
Statement at Close of Business Nov. 1 1918. in convenient deneminatiens furnished through our Bend 
ESOURCES— department. 3% interest paid en Dermant accounts. 
U os 4  epounte. iets quite imtsabian asinine $15,488,008 or ‘ Leong: officers on careful personal attention te every 
Se I ed hte ’ entrusted our care. 
Liberty Bonds, United States Certificates of In- was 
ences | OFFICERS 
Federal Reserve Bank stock.-..----------.-.----- ,500 00 CSSA Ny 2 1 ee eR Me DERER REE > EE, President 
Customers’ Liability Account Acceptances. ----- 569938 35 EDWARD eB suis etna neeroinenanes Vice-Presidant 
A ’ 1S PRL eR ee Ce ee a Oe ce-Presiden 
Cust AND DUE FROM BANKS----~~-72727277 8,954,549 86 | RAYMOND E. DURHAM.........22727777 Vice-President 
$27,953,714 45 | GN Vice-President 
LIABILITIES— gery leas ay |e pececcneede 
Capital IEE. inc:dbininainpinind die gmethendwiidcinmadaaias $1, 00 | WILLIAM A. NICOL_____------Assistant 
1 individed ALLEL: PERE BREE 000 00 wi IELIAM T: ANDERSON ---—Assistant Cashler 
Discounts ts col lected but not earned_----------- 176,039 132 | z pOHN G. ‘ARMSTRONG ~-<---=---=. Trust Officer | 
Rediscounts with Federal Reserve Bank........ 387,511 89 | Ro ame cetipertatersmsse host. Mer. Bond Dent 
xecuted for customers.-.........- ,938 35 if. 5 a i 1 tPA ar: 
cam ASSET 604.766 73 
Bills P Payab}e = ith Federal Reserve Bank.----.-- 1,908,099 b+ 4 | 
Dividends 1 oS RIN i oe aS RE 50,000 00 | 
. ET Gap dkci ties ncbivnntnd Davakgapnennieieteite winnie nmvin ein 21,908,883 94 | 
$27,953,714 45 
OFFICERS \VINGC BANK 
G. FP. ‘EMERY, Vi Possidic EID DOO. POLES Asst. Cashi S 
ce-rPrr en er 
D..R. KENDALL, Cashier H. E. HERRICK, Asst. Cashier 
git . W. AXTELL, Asst. Cashier | COMPANY 
DIRECTORS. > , 
James H_ Ashby Arthur G. Leonard Edward F. Swift | — Service that makes 
Samuel Cozzens Halsey E. Poronto M.A. Traylor tn, oe ead KEEPS frem 
G. F. Emery J.A. Spoor F. E. White ae 
8S. T. Kiddoo Thomas E. Wilson | 
—_—_—_—_—— ee ee a = Someeenerenreseaince 




















Cbicago, fll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS NOV. 1 1918 






































RESOURCES LIABILITIES 
a a a a oa as etal 22, ss 64 oo Egat. -2--ennnnenneoenenncnnnnnenon- $2,000,000 00 
and Other Bonds________ ° es0T O18 46 Surplus Acie dea nae domed ebadiinaineds yeas 1,000,000 00 
ESSSL AI EM 136,214 40 NI Te eee 392,405 49 
eal a ai : 00 served for Taxes and Interest____..-- 96,550 53 
234,427 98 | armen i Un re see -ono-- 100;000 oo 
SR ROSES EP ile OE ORES BEM a n Circu | Sac am y 
Customers’ Liability Account of Accep- Lostere of Credit and Travelers’ Checks 
ities 1.191.668 81 OS EELS ELLIE DLE 243,517 63 
Cash and Exchange-__._...............- 8,319,402 68 Rediscounts with Federal Reserve Bank 3,945,300 00 
Bills payable with Federal Reserve Bank 3,410,000 00 
Acceptances Based on Imports and Ex- 
REGS i st SER IES ee ic: FRE Cia 1,191,669 81 
EG oie at iin we natonendamak te 26,814,308 01 
| SSE SEEM © ER ree Re Te, $39,197,339 97 EE EE SE Sera PS ce ee Tee $39,197,339 97 
OFFICERS 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WM. C. FREEMAN, Assistant Cashier 
O. H. SWAN, Cashier CHAS. 8S. MACFERRAN, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier WALTER L. JOHNSON, Assistant Cashier 









































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $37,000,000 


GEORGE M. REYNOLDS, President 

HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 





HERMAN WALDECK, Vice-President’ 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
SOHN R. WASHBURN, Vice-President 
“ILSON W. LAMPERT, Cashier 


H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH MeCURRACH, Manager Foreign Dept. 











Saint Louis Service that Pleases 


Commerce Service consists of handling routine 
transactions faithfully and accurately; of rendering 
special accommodations freely and cheerfully; and, 
withal, of building up such cordial relations with 
correspondent bankers that they may always feel 
at liberty to tell us just how our facilities can be 
employed for their greater benefit. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits $13,700,000.00 





























Resources over 


$100,000,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 


























Anglo & London Paris 
National’ Bank 


Of San Francisco 


Statement at .Close of Business Nov. 1 1918. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$40,446,774 14 
3,500,000 00 

» 10,413,500 00 
7,849,765 59 
1,091,592 96 
11,464,021 98 
25,899,152 40 


$100,664,807 07 

LIABILITIES— 

Capital Stock 

Surplus and Undivided Profits 

Circulation 

Bills Payable 

Letters of Credit, Domestic and Foreign 

Bonds Borrowed 

Deposits 


$4,000,000 00 
2,507,888 21 
8,500,000 00 
8,803,500 00 

11,464,021 98 
2,057,500 00 

68,331,896 88 


$100,664,807 07 


HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR., 
MORTIMER FLEISHHACKER, Asst. Cashier 
: Vice-President FRED F. OUER, Asst. Cashier 

J. FRIEDLANDEER, Vice-President J.G. ANDERTON, Asst. Cashier 
F. GEO.A.VAN SMITH, Asst. Cash. 

W. WIL . KLINKER, Asst. Cashier 

R. . 8. CURRAN, Asst. Cashier 

COE, Vice-President . L. LANGERMAN, Secretary 





Cc. 
E. 
Cc. 
H. 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,028,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 








The C 


orn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOVEMBER 1 1918. 


RESOURCES. 


$55,746,074 30 
12,348,995 03 


United States Bonds and Certificates of Indebtedness 

Other Bonds-- 

Stock in American Foreign Banking Corporation 

Stock in Federal Reserve Bank 

Bank Building- - 

Customers’ Liability on Letters of Credit 

Customers’ Liability on Acceptances 

Cash on Hand and Checks for Clearing 
House 

Due from Federal Reserve Bank 

Due from Banks 

Due from Treasurer of United States---- 


3,679,959 
99,880 00 
300,000 00 
1,980,000 00 
194,043 54 
3,126,461 81 


$6,142,586 86 

8,357,850 28 

18,593,217 93 

94,000 00 
33,187,655 07 


$113,467,364 54 





68,095,069 33 | 
, | Bills Payable with Federal Reserve Bank 
5.008 -2e8 29 


j 
; 


LIABILITIES. 

$3,000,000 00 
7,000,000 00 
1,550,177 73 
4,000,000 b+ 


321,567 55 
194,043 64 
3,126,461 81 
673,102 45 


Surplus . 
Undivided Profits 


Dividends Unpai 

Reserved for Taxes ? 

Liability on Letters of Credit 

Liability on Acceptances 

Unearned Interest 

Deposits{/Banks and Bankers 
Individual 


$30,995,949 66 
62,596,339 80 
—————_ 98,592,289 46 





$113,467,364 54 


OFFICERS 
ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON, Vice-President 

OWEN T. REEVES JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Cashier 

LEWIS E. GARY, Asst. Cashier 
EDWARD F. SCHOENECK, Asst. Cashier 
J. A. WALKER, Asst. Cashier 

CHARLES NOVAK, Asst. Cashier 


J. C. ROVENSKY, Asst. Cashier 


WATSON F. BLAIR 
Cc. B. BORLAND 


EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 

FOREIGN EXCHANGE 


LETTERS OF CREDIT 


DIRECTORS 
ERNEST A. HAMILL 
CHARLES H. HULB 
CHARLES L. HUTCHINSON 
MARTIN A. RYERSON 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


URD 


CABLE TRANSFERS 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 


NE NE OC OO , cccegonmnncwpniinn wwe $11,925,879 38 








10 





U. S. Treasury Certificates of Indebtedness---_- 2.049.500 
United States Bonds-------------------------- ,052 00 
Federal Reserve Bank Stock.-.....------------- ,000 00 
gends. RI, <2 MIO cs a nt ns pr eng on cia ahah enidnrgs ip 692,756 70 
Stock in Spapemercsst Fireproof Building Co. 

(Sank aos a ani ania eerie maken ,500 
Other Real ding silica balboa ame ed saciatdasah ae 27,185 49 

ustomers’ Liability on Letters of Credit... 608 
P.O TEE. ccwsemninawdawewunda main 71,500 00 
I Sa o's rhe) amie auineiiaaimine ¢ | 


War Savings Castivicates ; and Thrift Stamps-_-_-_- 














3,604 26 | 
Cash and Due from Banks---.--.---------------- 5,201,686 10 | 
$21,348,572 35 | 
LIABILITIES— 
- pita ~ ESSE EE IE ITO MO IEE TET $1, 500,000 00 | 
prplus iiss ashes ema tlban Ache ge, hte tits Ghent axepen tine dh enineiciaeres eae 600,000 00 | 
ue ivided ereens Less Expenses and Taxes Paid 218,636 79 | 
I a oo es cea uh dose ewentperaireeie ,300 os 
Bills Payable Federal Reserve Bank------------ 1,0¢ 
iis ses as gpa dhial a ns cade bs haste aiden data Mi ahigs in te 749,997 $0 ! 
ESET MINT ae» s> sn cso en tna fv ccaatsnnnlne tein cas daiiaiatens 51,008 61 | 
NS ghia sted ws ms dn ns has ne sige pics cds ln ie cin apna 17, 268,629 41 | 
$21,348,572 35 | 
A. J. WATERS, President 
| ee F TTT IGREW. Vice-President H D. IVEY, Cashier 
J. M. RUGG, Vice- ident EO.E.F. DUFFET, Asst. Cashier 
Ww. J. DORAN. V Vice-President GEO. BUGBEE, Cashier 
M. J. MONNETTE, Vice-President L. O. IVEY, ag Cashier 
8. 8S. PARSONS, Auditor 





Seepeienal facilities for handling 
collections on all California points 





Los Ungeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 








Statement at Close of Business Nov. 1 1918. 
RESOURCES. 























ie A I casi tics esis ante antennae $29,960,133]40 
te? I To dd ene mn cwlarelle 7,672 74 
. bonds to secure circulation_------------- »250 ,00 
EF ora sain sub gierertnio Gidplinenian 150, “00 
IE I as sera ci engin ee 59,679 10 
Customers’ liability letters of credit.....-.-.----- 221,366 99 
Ne lait siiciahiataieiiaihen sn dct aoatianenue em inti ss wiehenieamrahone 179,208 64 
Casali G00 GIGE GRCRASIEOS... cc cnnwcencssnccocus 9,462,408 40 
$48,955,016 27 
LIABILITIES. wa 
Sion tiki nee enke ne newoewEaawe 
Surplus and undivided profits 
Dae EEE ROGER eR SERE Ha eee te ey 
I es a wean dh gianna Sina wah 


Bills payable------- sien a a ow rw aay a to a 
Bills receivable rediscounted-_-.-...-....-.------- 
a Sa annie andedpibanares 
Deposits 





$48,955,016 27 
J. M. ELLIOTT, Chairman Board of Directors 


' STODDARD JESS, President 

E. D. ROBERTS, Vice-President 
JOHN P. BURKE, Vice-President E. W. COE, Assistant§Cashier 
E. 8S. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8S. CRAVENS, Vice-President W.C. BRYAN, Assistant Cashier 


Ww. T. S. HAMMOND Cashier 
A. C. WAY, Assistant Cashier 














James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 























— 


THE SEABOARD NATIONAL BANK 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,716,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLY* 


BOUGHT AND SOLD 





CLINTON 


2 WALL STREET 


GILBERT 


NEW YORK 
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TO DEALERS 





We will have to offer for January market 


$1,000,000 
PUBLIC UTILITY 


6% COLLATERAL GOLD NOTES 


maturing 


Serially 1922 to 1929 


Yielding 7% 





$750,000 
PUBLIC UTILITY 


FIRST MORTGAGE 6% GOLD BONDS 
maturing 1928 


Yielding 634% 





Complete information upon request 


W. G. SOUDERS & COMPANY 


208 So. La Salle St., 
CHICAGO, ILL. 


DETROIT, MICH. MILWAUKEE, WIS. 


| 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCOBEBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 








DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, | ALL PARTS OF THE WORLD 


AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 











Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 28 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is autherized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mertgages made by Railread and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bends. 


Receives deposits upen Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depesitary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
GHARLES A. PEABODY JOHN J. RIEER J. WILLIAM CLARE 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILIS 
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VOL. 108. 
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BANK AND QUOTATION SECTION 





The Bank fand Guetation § Section, ‘issued monthly, is furnished 
without extra charge to every annual subscriber of the Chronicle. 


The Railway and Industrial Section, issued semi-annually in April 
and Octo is furnished without eztra charge to laa annual 
Chronicle a iuaelie. 


The Reiwaz Earnings Section, issued monthly, oie the sworn 
returns of nses filed each month with the Inter-State 
Commerce Co = wwe furnished without extra charge to every 


annual Chronicle subscri 

The Electric Railway Section, issued twice a year, in March and Sep- 
tember, is also furnished without extra charge to every annual subscriber 
of the ‘Chronicle. 

The State and City Section will hereafter be issued semi-annually in 
June and December. It is furnished without eztra charge to every annual 
su of the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, Sying te the detailed 
Di of the ual convention of the American B ” Associa- 
tion, is likewise furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, tainting tp six hy me above named, 
are Ten Do per annum Thirteen Dollars 
(which includes postage) in Europe, and sil 50 in Canada. 

File covers for the Chronicle are sold at 80 cents each Cites includes 
postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. C. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 
Atlanta, Ga.— Page| Minneapolis, Minn.— Page 
Atlanta National Bank...__.-. 6 First & Security National Bank 9 


| 


|New Orleans, La.— 
6| Whitney-Central Nat. Bank... 5 
6) 
|New York, N. Y.— 


Baltimore, Md.— 
National Bank of Baitimore__. 
Safe Deposit & Trust Co-.-.-.-.- 


| Chemical National Bank --.._~ 1 

oSutieed ‘Galen eee q| Ooel& Iron National Benk.-.. 1 
| Farmers’ Loan & Trust Co.... 12 

Hanover National Bank ---.-_- 1 

Chicago, Ill.— Seaboard Nationa! Bank. -.--_- 1 


Ohicago Savings Bk. & Tr. Co. 


: | 
Continental & Com’! Nat. Bk. 8 | Norfolk, Va.— 


Corn Exchange Nat. Bank.... 9 
Wes. of Oh ae 5 Norfolk National Bank--..-_._- 7 
Live Stock Exchange Nat. Bk. 8) 
National Bank of the Republic 8/ Paterson, N. J.— 
| First National Bank..._.____ 1 


Cincinnati, Ohio— 
Pifth-Third Nationa] Bank--_. 


| Oorn Exchange Nat. Bank.... 3 
First National Bank .....___. 4 
Cl land, Ohi 
aoe teinaianad taste Py 7| Fourth Street National Bank.. 3 
Franklin National Bank. _____ 5 
Union Commerce National Bk. 7 
Girard National Bank.._._.___ 3 
| Gtrard Trust Company ...._-_- 4 
Detroit, Mich.— | Market Street National Bank. 3 
First & Old National Bank---- 6/ philadelphia National Bank... 4 
People’s State Bank.-.......- 6 Tradesmen’s National Bank... 4 
Port Worth, Texas— ar 
Fort Worth National Bank--.- 5 | | "Sao Sultans Bank 2 
oa 
Jersey City, N. J.— St. Louis, Mo.— 


National Bank of Commerce. _ 9 


| Sen Francisco, Cal.— 


10 Anglo & London Paris Nat. Bk. 9 


Milwaukee, Wis.— 
First National Bank-.....-.. 7 


Worcester, Mass.— 
Merchants’ Nationa! Bank... _ 


te 





REVIEW OF DECEMBER. 

During December attention was centred largely 
upon the President’s peace moves and upon the 
process of readjusting industrial and financial affairs 
to a peace basis. In this latter particular noteworthy 
steps were the relinquishment by the War Industries. 
Board of price and other control over iron and steel, 
copper, tin, &c., and as a matter of fact the Board 
itself went out of existence with the close of the year, 
the conclusion having been reached that there was 
no need for the continuance of its functions any 
longer. While all this was satisfactory enough, new 
anxiety developed with regard to the condition and 
outlook for the railroads of the country, now that the 
time was approaching when peace terms with the 
enemy would be concluded and the war formally 
and officially declared to be at an end—bringing the 
country face to face with the question as to what dis- 
position should be made of the roads, which the 
Government took over merely as a war measure. 

In his annual message to Congress on Monday, 
Dec. 2, the President referred to the unfortunate 
plight of the roads and the necessity for dealing with 
the matter in a prompt and intelligent way. The 
President admitted that he had no answer ready to 
the question as to what should be done with the rail- 
roads “in the interest of the public and in fairness 
to their owners.”” In what he had to say in the mat- 
ter he announced that it would presently become his 
duty “to relinquish control of the roads even before 
the expiration of the statutory period, unless there 
should appear some clear prospect in the meantime 
of a legislative solution.” In setting forth the 
alternative courses lying open, the President said: 

‘‘We can simply release the roads and go back to 
the old conditions of private management and unre- 
stricted competition and multiform regulation by 
both State and Federal authorities, or we can go to 
the opposite extreme and establish complete control, 
accompanied, if necessary, by actual Government 
ownership; or we can adopt an intermediate course of 
modified private control under a more unified and 
affirmative public regulation and under such altera- 
tions of the law as will permit wasteful competition 
to be avoided, and a considerable degree of unifica- 
tion of administration to be effected, as, for example, 
by regional corporations under which the railways of 
definable areas would be in effect combined in single 
systems.’ 

The President said that the one conclusion he was 
ready to state with confidence was that “it would be 
a disservice alike to the country and to the owners of 
the railroads to return to the old conditions unmodi- 
fied’? and he expressed the hope that Congress 
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would have ‘a complete and impartial study of the 
whole problem instituted at once and prosecuted as 
rapidly as possible.’ 

The President’s discussion of the subject was fol- 
lowed by a recommendation from Mr. McAdoo, as 
Director-General of Railroads (and who was sched- 
uled to retire by the Ist of January 1919, provided 
the President should appoint his successor), which 
created no little stir in the railroad and financial 
world and which was not very favorably received. 
Mr. McAdoo’s recommendation was that the period 
of Federal control of the railroads be extended from 
twenty-one months after the termination of the war, 
as provided in the present law, to five years. This 
was embodied in a letter addressed on Dec. 11 to the 
Chairmen of the Inter-State Commerce Committees 
of the House and Senate. Mr. McAdoo pointed out 
that less than three months of the current session of 
Congress remained and that it was presumably im- 
possible to secure legislation in this period providing 
for a permanent solution of the railroad problem. 
To attempt to continue Federal control under the 
inadequate provisions of the present Federal control 
Act, he said, and for the very brief period authorized 
by it, “would be to multiply our difficulties and invite 
failure.””’ He further said that he was convinced, 
on the other hand, ‘‘that the return of the railroads 
to the old competitive conditions w Il be hurtful alike 
to the public interest and to the railroads them- 
selves.”’ The extension of the period of Government 
control for five years offered to Mr. MeAdoo’s mind 
“the only one, practicable and wise alternative.” 
This extension, he averred, ‘‘would take the railroad 
question out of politics for a reasonable period. It 
would give composure to railroad officers and em- 
ployees. It would admit of the preparation and 
carrying out of a comprehensive program of improve- 
ments of the railroads and their terminal facilities 
which would immensely increase the efficiency of the 
transportation machine. It would put back of the 
railroads the credit of the United States during the 
five-year period so that the financing of these im- 
provements could be successfully carried out. It 
would offer the necessary opportunity under proper 
conditions to test the value of unified control, and 
the experience thus gained would of itself indicate 
the permanent solution of the railroad problem.” 
Mr. McAdoo said he had formed no opinion himself 
as to what was the best disposition of the railroad 
problem because the test had not been sufficient to 
prove conclusively the right solution of the problem. 
He believed that a five-year test would give the 
American people the right answer. An ounce of 
experience was worth a ton of theory, and “‘with the 
start already made under war conditions it would be 
a comparatively simple matter to complete the test 
so well begun and thereby gain the invaluable ex- 
perience which will determine the solution of a 
problem which has vexed our State and national 
politics and our economic development for the last 
generation.”” In the event that Congress should 
fail to grant the five-year extension proposed, Mr. 
McAdoo declared he would not hesitate to say that 
the railroads should be returned to private ownership 
at the earliest possible moment. In closing Mr. 
McAdoo announced that “the President has given 
me permission to say that this conclusion accords 
with his own view of the matter.” 

On the subject of the coming Peace Congress and 
his part in it the President in his annual message was 
persuasive without being especially enlightening. 
Mr. Wilson said he welcomed the occasion to an- 
nounce to Congress his purpose to join in Paris the 
representatives of the Governments with which the 
United States had been associated in the war against 
the Central Empires for the purpose of discussing 
with them the main features of the treaty of peace. 
He realized the great inconveniences that would 
attend his leaving the country, particularly at this 
time, but the conclusion that it was his paramount 








duty to go had bee. foreed. upon him by et 
tions which he hoped would seem as conclusive to 
Congress as they had seemed to him. He proceeded 
as follows: 


The Allied Governments have accepted the bases of peace 
which I outlined to the Congress on the 8th of January last, 
as the Central Empires also have, and very reasonably 
desire my personal counsel in their interpretation and 
application, and it is highly desirable that I should give it in 
order that the sincere desire of our Government to con- 
tribute without selfish purpose of any kind to a settlement 
that will be of common benefit to all the nations concerned 
may be made fully manifest. The peace settlements which 
are now to be agreed upon are of transcendent importance 
both to us and to the rest of the world, and I know of no 
business or interest which should take precedence of them. 
The gallant men of our armed forces on land and sea have 
consciously fought for the ideals which they knew to be the 
ideals of their country. I have sought to express those 
ideals; they have accepted my statements of them as the 
substanes of their own thought and purpose, as the asso- 
ciated Governments have accepted them; I owe it to them 
to see to it, so far as in me lies, that no false or mistaken 
interpretation is put upon them, and no possible effort 
omitted to realize them. It is now my duty to play my 
full part in making good what they offered their life’s blood 
to obtain. I ean think of no call to serviee which could 
transcend this. 

May I not hope, gentlemen of the Congress, that in the 
delicate tasks I Chall have to perform on the other side of 
the sea, in my efforts truly and faithfully to interpret the 
principles and purposes of the country we love, I may have 
the encouragement and the added strength of your united 
support? I realize the magnitude and difficulty of the 
duty I am undertaking. I am poignantly aware of its 
grave responsibilities. I am the servant of the nation. I 
can have no private thought oc purpose of my own in per- 
forming such an errand. I go to give the best that is in 
me to the common settlements which I must now assist in 
arriving at in conference with the other working heads of 
the associated Governments. I shall count upon your 
friendly countenance and encouragement. I shall not be 
inaccessible. The cables and the wireless will render me 
available for any counsel or service you may desire of me, 
and I shall be happy in the thought that I am constantly 
in touch with the weighty matters of domestic policy with 
which we shall have to deal. I shall make my absence as 
brief as possible, and shall hope to return with the happy 
assurance that it has been possible to translate into action 
the great ideals for which America has striven. 


The departure of the President for Brest, France, 
occurredion Dec. 4. On Dec. 21 the University of Paris, 
in the presence of President Poincare, the Presidents 
of the Senate and Chamber of Deputies, the diplo- 
matic corps, members of the Government, and the 
highest civil and military authorities, conferred#@pon 
President Wilson the degree of Doctor, Hofioris 
Causa, in recognition of his work as a jurist and 
historian. It was the first time in the history of 
the university that an honorary degree had been 
bestowed, authorization for its granting having been 
given by a recent decree. In his speech of acknowl- 
edgment the President dwelt upon the triumph of 
the “university spirit,” which he said, had been | 
intimately related with the war, and upon the over- 
throw of the lower by the higher form of culture. 
He asserted that if the Central Powers had dared 
to discuss the purposes of the war for a fortnight it 
never would have happened, and he argued that it 
was for a League of Nations to enforce just that kind 
of publicity and avert conflicts in the future. He 
said: “My conception of the League of Nations is 
just this—that it shall operate as the organized moral 
force of men throughout the world, and that when- 
ever or wherever wrong and aggression are planned 
or contemplated, this searching light of conscience 
will be turned upon them, and men everywhere will 
ask, ‘What are the purposes that you hold in your 
heart against the fortunes of the world?’ ” 

In his Christmas Day address to the American 
troops in France, the President said: “I do not find 
in the hearts of the great leaders with whom it is 
my privilege now to co-operate any difference of 
principle or of fundamental purpose;’’ and added 
later that the nations that fought this war were 
ready to ‘“‘make good in the establishment of peace 
upon the permanent foundation of right and justice.” 
The President’s address was delivered at Chaumont, 
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where are located the General Headquarters of the 
American army. The President and Mrs. Wilson 
arrived at Chaumont at 9 o’clock Christmas morn- 
ing, and after an official welcome from the author- 
ities of the town, participated in a review and in- 
spection of 10,000 American troops made up of 
battalions from various divisions, including the 77th 
(New York City) National Army division. After 
taking dinner with the troops at their mess, the 
President left at 6 o’clock in the evening on his way 
to England, where he arrived on Thursday morning, 
Dec. 26. 

Replying to the Lord Mayor’s address at. the 
Guildhall on Dec. 28, accompanying the presentation 
of the freedom of the city, President Wilson said 
that there must be now not a balance of power, but 
an overwhelming group of nations, who will be the 
trustees of the peace of the world. His words were 
as follows: 


As I have conversed with the soldiers I have been more 
and more aware that they fought for something that not 
all of them had defined, but which all of them recognized 
the moment you stated it to them. They fought to do 
away with an old order and to establish a new one, and the 
eentre and characteristic of the old order was that unstable 
thing which we used to call the “balance of power” a thing 
in which the balance was determined by the sword which 
was thrown in on the one side or the other; a balance which 
was determined by the unstable equilibrium of competitive 
interests; a balance which was maintained by jealous watch- 
fulness and an antagonism of interests which, though it was 
generally latent, was always deep-seated. 

The men who have fought in this war have been the 
men from the free nations who are determined that that 
sort of thing should end now and forever. It is very interest- 
ing to me to observe how from every quarter, from every 
sort of mind, from every concert of counsel there comes the 
suggestion that there must now be, not a balance of power, 
not one powerful group of nations set up against another, 
but a single overwhelming, powerful group of nations who 
shall be the trustees of the peace of the world. 

It has been delightful in my conferences with the leaders 
of your Government to find how our minds moved along 
exactly the same line, and how our thought was always that 
the key to the peace was the guarantee of the peace, not the 
items of it; that the items would be worthless unless there 
stood back of them a permanent concert of power for thei 
maintenance. That is the most reassuring thing that has 
ever happened in the world. 


When this war began the thought of a League of Nations 


was indulgently considered as the interesting thought of 
closeted students. It was thought of as one of those things 
that it was right to characterize by a name which, as a 
university man, I have always resented. It was said to be 
academic, as if that in itself were a condemnation—some- 
thing that men could think about, but never get. Now we 
find the practical leading minds of the world determined to 
get it. 


At Manchester, on Dec. 30, in replying to the 
Lord Mayor’s address, who presented to him the 
freedom of the city, President Wilson reiterated his 
opposition to the idea of a balance of power, saying: 


And so, when we analyze the present situation and the 
future that we now have to mold and control, it seems to 
me there is no other thought than that that can guide us. 
You know that the United States has always felt from the 
very beginning of her story that she must keep herself 
separate from any kind of connection with European politics. 
I want to say very frankly to you that she is not now inter- 
ested in European politics, but she is interested in the 
partnership of right between America and Europe. If the 
future had nothing for us but a new attempt to keep the 
world at a right poise by a balance of power the United 
States would take no interest, because she will join no 
combination of powers which is not a combination of all of 
us. She is not interested merely in the peace of Europe, 
but in the peace of the world. 

Therefore it seems to me that in the settlement which is 
just ahead of us something more delicate and difficult than 
was ever attempted before has to be accomplished—a 
genuine concert of mind and of purpose. But, while it is 
difficult, there is an element present that makes it easy. 
Never before in the history of the world, I believe, has there 
been such a keen international consciousness as there is now. 

There is a great voice of humanity abroad in the world 
just now which he who cannot hear is deaf. There is a great 
compulsion of the common conscience now in existence 
which if any statesman resist, will gain for him the most 
unenviable eminence in history. e are not obeying the 
mandate of parties or of politics. We are obeying the 
mandate of humanity. 








It so happened that while the President was thus 
showing his antipathy to a return to the conditions 
represented by the old scheme of a balance of power, 
Premier Clemenceau of France was voicing his 
fondness for alliances based on the same principle. 
In a speech in the Chamber of Deputies on Dec. 29 
he gave expression to his views as follows: 


‘*France was in an especially difficult situation. It was the 
country nearest Germany. America was far away and 
took her time to come into the war. England came at 
once at the call of Mr. Asquith. We suffered and fought; 
our men were mowed down and our towns and villages were 
destroyed. 

‘‘There is an oldsystem which appears condemned to-day, 
and to which I do not fear to say that I remain faithful at 
this moment. Countries have organized the defense of their 
frontiers with the necessary elements and the balances of 
powers.” 

Great disorder broke out in the Chamber at this point 
and Pierre Prizon, a Socialist Deputy, exclaimed: ‘This is 
the system which has gone into bankruptcy.” 

Premier Clemenceau continued, saying: 

“This system appears to be condemned by some very high 
authorities. Nevertheless, I will remark that if such a 
balance had preceded the war—that if America, England, 
France and “ef had got together in declaring that whoever 
attacked one of them must expect to see the three others 
take up the common defense”’— 

The Premier was interrupted here by applause and dis- 
order in the Chamber, but later resumed: . 

“There is in this system of alliances, which I do not 
renounce, I say it most distinctly, my guiding thought at 
the conference—if your"body permits me to go there—and I 
believe that nothing should separate after the war the four 
great Powers that the war has united. To this entente 
I will make all sacrifices.’’ 


_A statement formally announcing the proposed 
discontinuance of the activities of the War Industries 
Board at. Washington on Jan. 1 was issued by Chair- 
man B. M. Baruch on Dec. 23. Certain powers and 
duties of the Board, it was stated, would be taken 
over by the War Trade Board. Mr. Baruch’s state- 
ment said: 

It has been arranged that the powers and duties of the Division of Plan- 
ning and Statistics of the War Industries Board shall, on Jan. 1, be taken 
over by the War Trade Board, along with such officials or employees of the 
B as may be necessary. 

The functions and powers of the Wool Division of the War Industries 
Board, including y those relating to the payment by wool dealers 
or buyers of any sums due by them under ‘“‘Government R ations for 
Han the Wool Clip of 1918,’ as established by the on May 21 
1918, and the ee on of such ———— shall, on Jan. 1, as already 
Py tne be en over by the Bureau of Markets of the Department 
: ° Fixing Committee of the War Industries Board will continue 
to function until such of the prices already fixed by the Committee, as will 
not expire on or before Jan. 1, shall have expired. 

It was reported on Dec. 20 that President Wilson 
had cabled to Mr. Baruch and Vance C. McCormick 
Chairman of the War Industries Board, to join him 
in France. They were expected to sail Dec. 31. 

The Capital Issues Committee also voted to 
suspend its activities on Dec. 31. The announce- 
ment as to its decision, issued on Dec. 24, and made 
by Charles 8. Hamlin, Chairman of the Committee, 
stated that “‘the Committee will not be dissolved, 
but will remain inactive, unless it is found that the 
sale of new securities competes unduly with Govern- 
ment financing, or for other reasons it may become 
desirable for the Committee to resume its work.”’ 
The Committee made known its intention to present 
a supplementary report to Congress, recommending 
a law to prevent existing abuses arising through the 
sale of worthless and fraudulent securities. Secre- 
tary of the Treasury Glass at the same time gave 
out a statement as to the suspension of the activities 
of the Committee, in which he said that he intended 
to ask Congress for legislation which would ‘check 
the traffic in worthless securities, while imposing 
no undue restrictions upon the financing of legitimate 
business.” 

On the other hand, from the Federal Reserve Bank 
of New York there came the announcement on 
Dec. 30 that the local Money Committee would not 
yet be disbanded. Its functions would have auto- 
matically ceased on Jan. 10. The statement said: 

In view of the _sapeeseh of the time when the arra: ent on the t 
of the banks to f money for the purpose of stab rates on Stock 
Exchange loans would ex ab. limitation, namely Jan. 10 1919, it was 
deemed wise by the Sub-Co ttee on Money of the Liberty Loan Com- 
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mittee to confer with the officials of the Treasury, that their wishes as to 
an extension of the present arrangement might be known. 

Such conference was had, and the Treasury has written as follows: 

“The Treasury requests the Sub-Committee on Money of the Liberty 
Loan Committee to continue its operations in aid of the Government's 
financial requirements, on the one hand to prevent.an increase in the rate 
for ed and on the other hand, to prevent expansion of the loan 
account. 


Acting in accordance with the expressed wish of the Treasury the Sub- 
Committee on Money has arranged with the banks to continue the present 
arrangement and has arranged with the authorities of the Stock Exchange 
that they shall continue to exercise control to prevent expansion of the 
aggregate loan account. 


§% The second bi-weekly offering of Treasury Certif- 
icates of Indebtedness (known as Series 5-B) in 
anticipation of the Fifth Liberty Loan, was an- 
nounced by Secretary of the Treasury McAdoo on 
Dec. 12th. The certificates were dated Dec. 19 
1918, bear 44%% interest, and are payable May 20 
1919. The issue was for a minimum of $500,000,000. 
Subscriptions were received up to the close of business 
on Thursday, Dec. 26, and reached $572 ,494,000. 

The first issue of $600,000,000 of Treasury Cer- 
tificates of Indebtedness, issued in anticipation of 
the Fifth Liberty Loan, was also oversubscribed, the 
subscriptions amounting to $613,438,000. These 
444% certificates were dated Dec. 5 1918, and 
mature May 61919. Subscriptions closed Dec. 10. 

The offering of the third issue of 444% Treasury 
Certificates of Indebtedness in anticipation of the 
Fifth Liberty Loan, was announced by the new 
Secretary of the Treasury, Carter Glass, on Dec. 27. 
It is for a minimum of $750,000,000. The cer- 
tificates are dated Jan. 2 1919 and will be payable 
June 3 1919. Subscriptions will close Jan. 7. 

In the stock market the small amount of buoyancy 
that remained at the close of November after the 
ebullition of activity that followed the signing of the 
armistice completely vanished. The course of the mar- 
ket during December was not uninterruptedly down-- 
ward, but the tendency most of the month was to- 
ward lower figures, and on occasions there was dis- 
tinct weakness. A proper characterization would be 
that the market acted in very confused fashion with 
the fluctuations uneven and irregular. The railroad 
stocks were under pressure practically the entire 
month and here a substantial general decline in 
values may be said to have taken place. Obvious 
reasons for this existed. The subject of the return 
of the properties to their owners was a foremost 
topic of discussion. The remarks with reference to 
the matter in the President’s message were on the 
whole considered assuring. The President indicated, 
as noted above, that the question was giving him no 
little concern, but that he had no specific solution 
to offer—that he had, to use his own words, “‘no 
confident judgment” of his own and that he was 
prepared to await Congressional action, that indeed 
he relegated the subject to that body. The first 
effect of the declaration was to produce asharp rise in 
the railroad shares. This was on the opening business 
day of the month, Dec. 2, the day the message was 
read before Congress. The upturn, however, did 
not last long. The National Association of Owners 
of Railroad Securities continued its agitation for the 
early return of the roads to their owners—considering 
undue prolongation of Government control prejudicial 
to the roads—and, on reflection, a phrase in the 
President’s message, in which Mr. Wilson asserted 
that it would “presently become my [his] duty to 
relinquish control of the roads, even before the ex- 
piration of the statutory period, unless there should 
appear some clear prospect in the meantime of a 
legislative solution,” was regarded as highly sig- 
nificant. 

_ With the wages of railroad employees being steadily 
increased and with the augmentation in expenses on 
such a scale that it heavily outran the gains in gross 
receipts, large though these latter were proving to 
be, it began to be realized that if the President 
acted on his intimation there was a possibility that 
the roads might be thrown back into the hands of 


the proprietors under conditions that would spell ; 


certain disaster for them, leaving the security holders 
in even worse plight than that in which they found 





themselves just before the Government took over 
control. At this time also it appeared that very 
few companies had yet signed the contract submitted 
by Mr. McAdoo fixing the terms upon which the 
compensation to be paid the roads were to be com- 
puted and defining Government liability during the 
period of control, the officials of the companies 
thinking the contract in some of its features prejudi- 
cial to the rights of the properties. Added confusion 
was produced by the appearance of a letter addressed 
by Mr. McAdoo on Dee. 11 to Representative Sims 
and to Senator Ellison D. Smith, the Chairmen, 
respectively, of the Inter-State Commerce Commit- 
tees of the House and the Senate. In this letter, 
as set out above, Mr. McAdoo recommended that 
the possible two-year period of Government control- 
be lengthened to five years, in default of which ex- 
tension he gave it as his opinion that “the railroads 
should be returned to private ownership at the earliest 
possible monent.’”” Mr. McAdoo’s utterance in this 
regard appeared to be freighted with some conse- 
quence, inasmuch as the concluding sentence of the 
letter connected Mr. Wilson with his recommenda- 
tion, Mr. McAdoo declaring: ‘‘The President has 
given me permission to say that this cenclusion 
accords with his own view of the matter.” 

In the meantime, the monthly returns of earnings 
of the roads were making very unfavorable compari- 
sons of net results, recording quite heavy general 
losses, and, as if to emphasize the unfortunate 
prospect of the roads, announcement came on Dec. 
19 that the Baltimore & Ohio Railroad had cut. its 
semi-annual dividend on the common shares from 
214%4% to 2%. Sharp breaks at this time in the 
securities of the local traction properties, the Brook- 
lyn Rapid Transit, the Third Avenue Railway and 
the New York Railways, because of mounting operat- 
ing costs and inability to obtain permission for 
increases in fares to offset the added outlays, did 
not serve to relieve the feeling of gloom and de- 
pression as to the outlook for transportation proper- 
ties in general. The Brooklyn Rapid Transit, on the 
night of the last day of the month, Dec. 31, was 
relegated to the care of receivers. 

In the case of the industrial shares, the tendency 
of values most of the time was also downward, though 
with some noteworthy exceptions to the rule. The 
exceptions were such properties as the rubber shares 
and some of the motor stocks. Among these in- 
dustrial shares, the weakest feature was, perhaps, 
the copper shares. It appeared that, with the 
Government demand for the metal cut off, supply 
would be in excess of consumptive requirements. 
As Government regulation of the price of the metal 
was to terminate with the close of the year, it proved 
impossible to maintain the previous fixed price of 
26 cents a pound, and the metal was offered for 1919 
delivery at 23 cents, with rumors that it could be 
obtained at even lower figures. On Dec. 24, an- 
nouncement came that the Anaconda Copper Mining 
Co. had reduced its quar. dividend from 4% to 3%, 
and this was attended by a sharp break in these shares 
on that day and after Christmas. The signifi- 
cance of the step was emphasized by the fact that 
an official of the company was quoted as saying that 
there was no explanation for the reduction beyond 
the fact that the 23-cent copper price would mean a 
decrease of about $10,000,000 per annum in the 
earnings of the company, or about $4 per share (8%) 
on the stock, subject to the qualification that, as 
wages also were likely to be reduced in 1919, the loss 
in profits would fall below the amount stated. With 
the reduction in the Anaconda dividend, a cut in 
the dividend of Inspiration Consolidated Copper 
was counted upon, and as a consequence the price 
of these shares broke badly in the morning of Dec. 
26, followed immediately by a sharp upward reac- 
tion as it appeared that, after all, there was to be 
no reduction in that company’s dividend. The price 
of U. S. Steel shares was on the whole well main- 
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tained and, indeed, there were several sharp upturns 
which were the more noteworthy as the War Industries 
Board determ ned to end its control of the steel 
trade after Dec. 31, and that producing interests 
agreed on a new schedule of prices, effective Jan. 1, 
materially lower than those previously in force, the 
reductions running from $4 to $6 a ton. 

In the closing days of the month the movement 
of prices was very confused, both for the railroad 
stocks and for the industrial shares. The volume 
of business greatly increased and on Dec. 30 the 
sales for the day aggregated over one million shares. 
It looked at times as if a buying movement had set in, 
in anticipation of the large first of January interest 
and dividend payments, but this buying movement, 
whatever its nature or cause, was met by equally 
pronounced liquidation and accordingly the course 
of prices manifested great irregularity. On the 
whole, the industrial shares in the closing days regis- 
tered substant'al recoveries from the low figures 
of the month and some reached the highest point of 
the year. 

In the bond market, a feature was a persistent 
decline in the Liberty Loan issues, particularly the 
bonds of the Fourth Liberty Loan, with, however, 
a sharp upward reaction on Dec. 31, the last day of 
the month. This decline was variously explained. 
On the one hand, it was urged that the bonds were 
being sold by large helders who had oversubscribed 
and now with the advent of Christmas wanted to 
recover some of the money locked up in the bonds. 
Again, it was argued that the bonds were being 
thrown overboard because of the restriction upon 
Stock Exchange borrowing imposed by the Money 
Committee. The most plausible explanation of all 
was that holders were selling the bonds so that the 
loss from the sale could appear in their income tax 
returns, thereby reducing the amount of income on 
which the high income, excess profits and surtaxes 
are to be assessed. The one patent fact was that 
liquidation in the bonds was on a tremendous scale. 
On Dec. 30 sales of the Fourth Liberty Loan issue 
were made as low as 94, against 96.90 on Dec. 2, the 
first business day of the month, but on Dec. 31 
the course of prices was suddenly reversed. As 
against closing sales the day before at 94.14, opening 
prices were 94.60 to 94.80 and in a very brief space 
of time the price jumped to 96.20. The recovery, 
however, was not fully maintained, and the close was 
at 95.34. There were numerous sales for cash on 
that day (instead of in theordinary way which would 
have meant delivery Jan. 2 with delay in the com- 
pletion of the transaction until that time) not only 
in the Liberty Loan issues but in the report of share 
sales, and such transactions were inexplicable except 
on the theory that the sellers wanted bona fide 
records of losses to offset gains or profits in their 
income tax returns. 

Notwithstanding the dubious outlook for the rail- 
roads, several large bond issues were successfully 
floated during the month, but these were underlying 
issues and were offered at tempting figures. Chief 
among them was a.$50,000,000 block of Pennsylvania 
Railroad 50-year 5% general mortgage bonds. These 
were offered at 9914, making the yield for this 
gilt-edged investment above 5% per annum. Of 
the same character was an offering at par of $10,- 
500,000 Chicago & North Western Railway Com- 
pany 70-year general mortgage 5% bonds. To have 
assurance of a 5% return for 70 years in the case of 
a premier security of this sort naturally appealed to 
investors with irresistible force. Another flotation 
of the month was the offering of $10,598,000 St. 
Louis-San Francisco Railway Company prior lien 
mortgage 10-year 6% gold bonds, series C. This 
being a recently reorganized property with no long 
record behind it, the inducement in the way of a large 
return had to be made correspondingly stronger. 
The bonds were offered at 96, yielding over 6.55%. 
Under the decline in U. §. Government bonds, net- 





ting consequently an increased return on the invest- 
ment, and with the offering of the railroad loans 
just enumerated, on such enticing terms, the ques- 
tion naturally arose whether the sharp rise in the 
preceding month in railroad securities of the best 
type had not been in a measure premature in so 
far as it might be accepted as evidencing a return 
to a lower interest yield on sound investments. Mis- 
givings on that point will account for the decline 
which occurred during December in some of the better 
railroad and other bonds on the Stock Exchange. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of Dec.— 1918. 1917. 1916. 
Stock sales— 


1915. 





No. of shares__.- 11,925,303 12,767,723 31,735,674 13,698,732 
Par value_...... $1,089,941,035 $1,172,798,000 $2,766,177,300 $1,196,816,655 
Bond sales(par value)— 
RR. & misc. bds_ $44,868,500 $32,954,000 $71,232,000 $92,780,500 
Govern’t bonds__ 308,368,500 54,808,500 48,000 1,031,000 
State, municipal 
& foreign bonds 30,986,000 24,404,500 _ 24,515,000 26,705,500 
Total bond sales. $384,223,000 $112,167,000 $95,795,000 $120,517,000 
Jan.1to Dec. 31— 
Stock sales— 
No. of shares-_--_- 144,118,469 185,628,948 233,311,993 173,145,203 
Par value. _..._. $13 ,447 ,944,100$17,118,636 ,530$20,120,739 ,500$14,877,142,145 
Bond sales(par value) — 
RR. & misc.bds. $356,441,000 $470,683,000 $845,135,500 $906,659,200 
Govern't bonds.. 1,435,716,500 285,951,250 805,950 3,040,000 
State, municipal . 
& foreign bonds 270,669,500 299 ,909 ,000 303,910,500 51,394,000 
Total bond sales. $2,062,827,000 $1,056,543,250 $1,149,851,950 $961,093,200 





In the money market rates for call loans ruled 
easier the middle of the month, but there was a 
distinctly firmer tone towards the close on prepara- 
tions for the large first of January interest and 
dividend payments. On regular mixed collateral 
the rate on call got down as low as 344% on Dec. 
20, but from Dec. 26 to Dec. 31, inclusive, no money — 
was loaned at less than 6%. For fixed maturities 
a definitely easier trend was observable the last half 
the month. Funds were in better supply and some 
loans were reported at as low as 544% for 30 days; 
60 and 90 day loans at the close were quoted at 54%, 
with rates for 4 months at 534@6% and for 5 and 
6 months at 6%. Transactions, however, were 
limited. Commercial paper, after being quoted at 
one time at 544@534% for 60 to 90 days endorsed 
bills receivable and six months single names of choice 
character, closed at 534@6%. Names not so well 
known required 6% throughout the whole month. 
The Capital Issues Committee decided not to con- 
tinue its supervision of new security issues after the 
close of 1918 unless some special emergency should 
arise requiring a resumption ef its functions, but the 
Money Committee of the Liberty Loan Committee 
whose activities would have expired by limitation on 
Jan. 10, responding to the request of Secretary of 
the Treasury Glass, determined to continue its 
operations beyond the date named. This Money 
Committee has performed a two-fold function, first 
in preventing interest rates from rising above 6%, 
and secondly in enforcing restrictions against undue 
borrowing for Stock Exchange purposes. In both 
respects the Secretary of the Treasury finds that its 
functions should be maintained in view of the neces- 
sity of further large borrowing by the Government. 


RATES FOR MONEY IN NEW YORK WEEKLY. 
Dec. 6. Dec. 13. Dec. 20. Dec. 27. 


Week endiag— 
Call Loans— , 
Stock Exchange—Range for week......-.-- 5-6 4%-6 34-5 4-6 
—Week’s average....---.-- 6 5% 5% 
Time Loans— ex 
Wetrey GONG. .cacaccecceccosocsosecesaed suteee 8 § seeent  svesee 4 
inte done ee a ci a sd obec aiiea al 5%-6 5%-6 54%-5% 5% 
I OE cdndenepeasavauseosud 5%-6 5%-6 54%-5% 5% 
rr Cg i coseawectaedaenae 6 6 6 5%-6 
SAE Un cn dwccecovecesoevcnouns 6 6 6 6 
a Six name oe nea nana 6 6 6 6 
‘commercial Paper— 
Double psanee -cinales 60 to 90 days..-..-- 5%-6 5%-6 54%-5% =46%-6 
Single names—Prime 4 to 6 months_--.-.. 5%-6 5%-6 5%-5% = 5%-6 
—-Good 4 to 6 months....-..-. 6 6 6 6 


In the foreign exchange market a better tone 
developed in sterling exchange, there being an 
appreciably improved inquiry for demand _ bills 
owing to more regular mail schedules. Still the 
market remained under the arbitrary control of the 
British Treasury and the fluctuations were confined 
within a very narrow compass. Dealings in con- 
tinental exchange were marked by great dulness, 
with the variations in rates, on the whole, unim- 
portant. This was true of French francs, while, 
in the case of the Italian lire, there was only a single 
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NEw YoRK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tabies furnish a complete record of the New York Stock Exchange transactions for the past month aad 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the classification adopted in tho official 
list. The black-faced letters in the column headed “*/nterest Period” indicate in each case the month when the bonds mature, 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-payiig 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


tor foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR DECEMBER AND FOR THE YEAR 1918. 
































ae 
BONDS ius. — in ee “ee PRICES IN DECEMBER. | RANGE FOR YEAR 1918. 
- or- ear an. 
M Y STOCK EXCHANGE! ijod.| 1918. 1918. Dec. 2. | Dec. 31. | Lowest. Highest. || Lowest. Highest. 
U S Government Securities t t | Bid. Ask. | Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices, 
24s lst Liberty Loan... 1932-47|J —D_ 129 261000) 98.60Sale 99.00Sale 99.50Sale 97.20Dec.* 7| 99.60Dec.§30)) 97.20 Jan. 31/102.50Aug. 28 
4s ist Liberty n_...1932-47\J -D) 22262000)| 97.02Sale 95.90Sale | 93.00Sale 92.20Dec.° 20; 95.90Dec.") 2|| 92.20Dec. 20) 98.5 - 18 
4s 2d Liberty Loan -...1927- 42 M- N) 353 663000! 97.20Sale 94.56Sale | 93.00Sale 92.60Dec. 26) 94.60Dec. 2) 92.60Dec. 26;:100 Nov. 8 
43¢6 Ist Liberty Loan..1932-47 J -D| a RR RIS s 97.80Sale | 96.58Sale 96.30Dec. 27| 98.00Dec. 3!! 93.80Aug. 17) 99.000ct. 1 
4348 2d Liberty Loan -.1927-42;M-N_ 216169000) AS? || 96.50Sale | 94.96Sale | 93.80Dec. 27| 97.82Dec. 2\} 93.10July 31) 98.14Nov. 1 
4348 3d Liberty Loan_-_-.-- 1928 M- S 407 ME cw Saiecs || 96.60Sale 96.40Sale 94.00Dec. 30) 96.88Dec. 2/| 94.00Dec. 30! 99.10May a 
4%(s'4th Liberty Loan__..1938/A— 0,205 715000; SEAR EAE. Ge RE 96.78Sale 95.34Sale 94.00Dec.’ 30, 96.90Dec. 2 5 ae 30, 98.10Nov. 1 
25 cons reg_.._.._-- April 1 - J} 318,000) 9634 9734|| 98 ____- OB bancalcce oul ae cue. ol cue coe an. 29| 99° July 37 
2s cons — ooee--- April 1930 Q- J 18,000, 96% ---.-- oF vaken Be eevee 98 Dec. 5} 98 ,, Dec 9734 po 10 98% Aug. 7° 
4s registered.__......--.-- 5, -F| 142,000)104 105 jj----. 106 |_____ 106 (105 Dec. 27:105 * : Dec. 27 105 Feb. 1,107 Aug. 1” 
is bac eunnehaee 1925,Q-F 58,000/104 105 |j----- 108%; Mayans LOOM coccc Beeiwsldnbawues aus 105 eb. 6107 Ang. 21 
Pan Can 10-30-yr 28_Aug 1936Q-F Aen Oe oo _ eneoalenss: RRR SE SS, Mee . eas 98 June 24) 98 June 24 
_ a case catia 3 -F Dies ann icdidents wawes | Bt ee ee et een EE 97% Feb. 21] 98% Aug. 
Pan Can 10-30-yr 2s regis_ 1938) -N 16,000; 96 ....- ee RSS Fe See URES Soe, AE ee 97% Feb. 211, 99 J 
Panama Canal 3s__....-- 611Q -M 4,000 80 -.... 20 maces OD 2 sie csbeaiile eimeudsode PROCRER 85 June 21) 8534 Oct. 25 
Registered _..........- 198110 - ROP cindd anmee oe rae OO ie ea pi ae cas 85 and 23|.89 Sept. 
State and City Securities | bs Aiea arr 
Wew. York City—4%s_... 1960 M~ 615,000) 88% 97 98% 99 9714 Sale” | 9614' Dec.’ 28; 98% Dec.’! 9 87% — 18| 987% Nov. 29 
4348 Corporate stock _- - 1964)m~ 348,000) 88 100 9844 9914] 971% 9734) 961% Dec. 28] 9934 Dec.% 6/| 87% April 22) 9934 Dee. 6 
4s Corperate Stock _1966/A 345,000, 88 90 9844 98%) 99% Sale 9714 Dec.’ 24 99% Dec. 31]) 87% April 19} 994% Nov. 30 
4\%s Corporate stock July 1967/J - Ji ee: 10254 103 (10154 1028|102 Dec. 17/102%:Dec. 9/102 Dec. 17\|103 Nov. 25 
648 Corporate stock .__ 1965! 1,409,000 93% 9534/|10254 103 (10154 102¥/101 Dec. 3711037 Dec.. 3)| 9334 April 18,10354 Nov. 13 
6342 Corporate stock. -.1963|M- 1,478,000) U4 gy 102% 103 /|1015 102%|102% Dec.' 26)1 Dec. 3)]| 93 April 18:10344 Nov. 14 
4% Corporate stock... 1959|M- 49,000)|___-- 87%|| 9334 Sale |___-_ __._- 92% Dec." 30 o4 Dec. 9]| 85 Apri 18 94 Dee. 9 
4% Corporate stock.__. 1958) M - 132,000)/____. 8534|| 94 Sale 924% 93% 9214 Dec.’ 30; 94" Dec. 2) 85 April 22 Dee. 2 
4% Corporate stock .... 1957 113,000)| 86 90 93% 94 92% 93%| 93% Dec.’ 10) 9314. Dec.’ 10) 85 Abril 10 93 Nov. 25 
t ae loa Gob? Bie >) Tie LY eee Ree Rae ee SRE ee? 85 Jan. 3/ 90% July 31 








igen stock _.- ne 


05 
aS stock... 1957 
$334 Corporate stock... 1954 
Bev York tete—4<__._. 196) 
Highway Impt 4}4s....1962 


364,000! 94 9544/1025 Sale |1011% 102% 1101 Dec. 30.102% Dec. 6)| 935¢ April 19, 103 Nov. 29 
00H) 95% Bale ||102% 103 }10144 10234/101 Dec. 30,1023 Dec. 13}| 9344 April 23, — Nov. 13 
96,000... 8334|| 8434 -__-- 83° 84%4| 841% Dec. 14, 85 Dec. 9] 76 April 24 Nov. 13 
4,000/|..... ....-]] 97% 98 j|..... eg Bere tedlactieeyt cole Oeaegeper PRE 99 July oo J 
23,0008 cai 102%||107 --_-- a GON Nicene tas uewas weed 104 to. 70 el07KF 
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Highway Impt 434s___.1965|M- 4,000"... SO Bives berrnti cs wer neladaced eeu ee ekuin okie gr June 1,101 May ts 
Canal Improvement 4s_. 1961/5 - 10,000!!__._. 99 9734 101 |__... TOE ie seek ood thane April 25| 9844 July 10 
Capa! Improvement 48_. 1962/3 ~ 26,000)|_- 2... 96 eee ee a 9734 Dec. 2) 9734 Dec. 2) 97 Oct. 30 9844 Aug. 
Cans! Improvement 48-_1960|J - iS, =e ob, SS See REGEN RRR NO RS 04% April 25| 97% Oct. 
Canal Improve’t 4348... 1964/)J - 20,000)}..... | Se BRP CL 4 GE. Seas SORE GRA |105 o 11:108% Aug. 8 
Canal Improve’t 4(8_..1965/5 - 41,000)}___.. 101 BP) phiitin Rcpud wales 102% Dec. 3 10274. Dec. 3 102% D ec. 3,104 June 123 
Foreign Gov't Securities | Wh. ‘ ; : 
Amer Foreign Securs 5s...1910|/F - A| 14728000; 95 Sale |\[99)4 Sale | 9954 Sale [96 15-16Dec21/100” Dec.’ 26) 9444 April 9,100 Dee. 26 
Anglo-French 5-year 58...__-. A -9| Mag ye 88 Sale |' 9614 Sale 96% Sale | 96% Dec. 2) 9734 Dec. 27|| 8834 Jan. 2 9744 Dee. 27 
Argentine— Internal 58 of 1909|M- 8 70,000} 80 _.... : ae GE 89 Dec.%7| 89 Dec. 23) 78 Jan. 8 89% Nov. 18 
Bordeaux (City of) 3-yr 68-1919|/M- N 9,350,000) 8434 Sale 100 Sale 110154 Sale |100% Dec. 2 101 34 Dec. 30) 84 Jan. 4/102 Nov. 7 
Imperia] Chinese Geren | ee Lae 
ukuang Ry sterlip -1951;}3 -D)} 169, 000) eacaias 6734) 68 71 | 67 70 | 70% Dec. 17) 70° Dec. 19)) 5834 Mar. 26} 72 Nov. 13 
Rep of Cuba 5s ext de - -1904|M- £| 131,000) 91% Sale | acral __ b= Dae 95%! 95 Dece.'11; 96 Dee. 20) 90% Jan. 8100 May 27 
&s ext debt cer A of 1914 1949/P -A 47,000 | 92% 95 |!_.-.. 9244/_---- ONG sw aoe Sh Nia os we cited 90% Jan. 25) 944% ee 23 
448 externai oan_.....1940/F -A 7,000; 72% 87% 82 +85 82 85 | 814% Dec.’ 26| 821% Dec.' 30) 80 Mar.18| 84 A 22 
Dominion of Canada g 68 .192};|A-O} 838,000) 93 96%) 97% at? | 981% Sale | 97 Dec.’ 20 9832 Dec. 21|| 98% April 23) 99 ov. 14 
Do do__.....1926|A-O} 816,000) 90% Sale || 97 Sale 4 96% Sale | 9634 Dec. 2| 97% Dec. 27/| 90% Jan. 2 974 Nov. 12 
Do do__...-.1831;|A-0}1,725,000) 89 Sale 971% Sale | 9734 Sale 96% Dec. 20 98% Dec. 4|| 88% Jan. 3 Nov. 14 
French Republic 2-yt 58.1919|A-O| 30741000 | 94% Sale |10334 Sale 104% Sale (10344 Dec.% 2.105% Dec. 27|| 94 Jan. 4 10334 Dec. 27 
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men - | ee Seer RS a ee TRE Rae Ee. 
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22 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
































































































———5 
r 
ve Tat. | Sales én || Price about PRICES IN DECEMBER. | RANGE POR YEAR 1918. 
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O & RR Co Ist cur gu 68 1922; M-N 000))--..- eh carte 20 aie ebeuee eas eae peer eR ‘ntegeoet CY per rba mages ous? 
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L guar g 5s 1946'M-N 64,000' 70 79 ' 7514 °78 | 80 Sale | 78 Dec. 3 80 Dec. 26) 74 Jan. 21) 81 Oct. 
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Hous Belt & Ter ist S8....1987|J - 3| 2,000)... 1a aS OM ee Dee. 8 Oe De. claae Suge 8 
° : 90 93 16; 87 Mar 
ete e --1082- J) 90,000) 87 OE | S0ssr 03 | 2 93 | 92 Dec. 18 0176 Dec. 16) 87 Mar. @ 08 im _ 

Resiatered -. = Dacmonwans 195NJ-J| ----.--||----- 69 he 73 Be. eesers eae j -__.|)| 75% Oct. 22} 77 July 

lst gold SRE 195 ; - ; 3,000 76 90 u3 . 90 er SOC SISINR lege bape linaleat ti. Rongaane etre: RAB BR TIRE Brea gy 3 aa 

~—oaneewoce > waren | Batra y ecdk EE <enel. com nénccaluecéce Génaantionebes Stlabieidass setene 

aia oie Baas 1, SEES (geet § Jee Captendhonenn ene danas => |-22225 cesco]-sss-- cocoee 
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oltre wrt oes 953,|M-N| 396,000; 74. ‘81 || 81 813%! 19 Sale |°7714 Dec 31) 8134 Dec. 13 T146 asl ts Feb. 8 
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pantasy Congeel. See L&EN | 
Keok & M. Se CRI & P | 
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EE insted anne 1941/0 - J} __-__. et 75%\\----- OP “Line Oe Solan oasacddeh aca cabs RES OPEL | RET R ER 
None Onte lst gu g 58_.1945;,A-O 1,000)....- 91%)|----- oe Aa Oe Se mip iands ob oauel | 803% Oct. 1) 80% Oct. 1 
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* ~ 7 h| ee SS SAA A: SYREN ea ee as ct. an. 
satin eco 1940\7 = J} ______ £ BB Si Ue Bt OS  & seep aeeanege: RS wake. sues ints tomecnnes ane 
g MT a é2..-2008 M-N 63,000... 90 || 80 99 | 80% 81 | 80 Dec. 10) 80% Dec. 27) 7414 July 1 81% Nov. 1 
a al 3|M-N 000/-.... 97%) 89% 91% 9344| 91 Dec. 7| 92 20| 85 Oct. 7 Dec. 20 
Lek V Ten Ry ae ta 94i/A = S ge ,000 10126 112 | siesta 107 $4) 107% 103 Dec. 26/103 Se: 26) 96 Sept. 19103 Dec. 26 
ype Vall RR coll tr 6s_.1928|__._- 5,416,000)..... ..... 10214 Sale |1025% Sale |102°” Dec. 27/1034 Dec. 5'| 973% Sept. 1310314 Nov. 12 
AA ist gu g 5a_ -1933)J - I 13,000,101 Sale || 9974 101 99% 10014) 99% Dec. 27 99% Dec. 27\| 9654 Mar. 13/101° Jan. 
Fant lotr reduced to 48..1933'J - J) ______ Ne Gadus TORE cone> TORE wjicetiWduca tnescthowenkd covenk Sraisgdeeets | wi Baiuin aeons 
Leh & N Y—list gu g 48_-..1945|M- S 1,300) By BaP we  Saewnee OD kin bdsiak bab abe | SANSA BES | 70 July 2,70 July 2 
Leh & Hud R. See Cent of N J i | 
Long Dock. See Erie i 
hong Int 1st gon & 5s_July 1931 aS 000) oe 968: 5 OS 20088 CO SOON... cee hls ac. a 91% April 5| 96 Nov. 30 
cons gold 4s...July 1931|\Q- J) _.._.- ae? eases 4, ee OG ibd iPis okt eon ele EPO oe ee 
Sa ee 1938 -D 15,000) TE S6c55 St Baw 1 Ok aan 81 Dec. 2| 81. Dec. 2) 713% June i1| 81 Dec. 2 
F gold 4}4s........ week 1,000, eras EF ae ee | SS Bh RE nie eee a | 85 Sept. 13) 85 Sept. 13 
Unified gold 4s....-... 1949|M- 8 9,000)..... WOR Ree. Be 4) RS eee | diese winsiaeeth | 71 June i373” “Nov. 30 
Deb gold 5s.........- ans ol. 168. ie a Vi. | © seers arte: 97 Jan. 10 97 Jan. 10 
20-year temp deb 58....1937,M-N| 424,000 _.__- 75 || 7744 78%) 76 774% 76% Dec. 23) 77% Dec. 13) 70 July 8) 7814 Nov. 25 
uar ref gold 4s_..._._. 1949/M- 8} 51,000 _._.- ae oy eae 5 ee | 79%) 77% Dec. 26] 79 Dec. 19| 72% Aue. 9| 84 Nov. 12 
NYB&M Boong 5s_.1935|\A-0O SO0G ndcos waded es | es: 94 Dec. 19} 94 Dec. 20; 94. Dec. 20 94 Dec. 20 
N Y & Ro Beh ist g 58_.1927|M- S$ some icin 104 92 97%) 90 98 | 94 Dec. 13) 94 Dec. 13) 923 April17| 94 Dec. 13 
/ NShBch ist con gu 5s Oct’32;\Q- J; ______ 90 94 WO? ee ok Cone cg ee ed a ae plea pres 
Louisiana & Ark ist 5s_...1927/M- 8 16, 500 33% 38 || 87% 91 | 87% 93%) Dec. 3) 91 Dec. 3) 87% Jan. 18| 91 Dee. 3 
La Western. See So Pacific | 
Loulsy & Nashy—Gen g 62 egy -D 14, 000) ,107 aaa 108 115 {108 112% 108 Dec. 23/108 Dec. 23/108 Dec. 23/111 Oct. 31 
iD i cniacincinmtentgee 1937|M-N! 17,000| 9734 _-_--| 10054 102 |1003g 105 |_____. -___.. eae tes. | 93 Sept,23100 Nov. 2 
Unified gold 4s........ 1940\J - J| 539,000; 86 Sale || 88% 89%) 84% ae 861 Dec. 31; 894 Dec. 9] 38 Sept. d= 90 Nov. 15 
ara ee eo Ree yt a. ee epee ei re Oe [tS NE IRee 
iv 49..... WE OS Fa a A Bee Bae ee Bee Sa Pe D oxwed. sennnmlonmian Mae 
St Louis Div 1921|M- 8) 10,000 1100 paakenl }10034 -.--- ety, ee laecane <2edelnaonee sxnede |100 Oct. 22/1014 Aug. 30 
A gold 36 M- 8] 13,000] 4934 5634| 54% -__--  CaRstt eamemepeanoren Tenia, sm “"\'57% July 26: 5314 Mar. 9 
Atl Knox & Cin Div g 48 1955|M-N| 36,000) 714 79 || 82 83 $3 Sale [82 Dec. 9| 83 Dec. 21] 74 April 1} 83 Nov. 31 
Atl Knox & No ist g 5s..1946,J -D| 3,000) 8744 -__-. ft eee DOE a bdeioascne’ <eaidelonedes Suaten | 95 Nov. 3 95% July 20 
Hend’sonBdge ist sf 68g1931|M- S| 18,000) 99% -_-_. 110196 113 |1013¢ 113 |_-_Le. ee}. at aed 102 Aug. 26.1031 Sept. 6 
Kentucky Central g 48..1987|J - J} 19,000| 70% 78% 79 83 | 80) 83 |___l_. --L.|-.-- in aaa 73 May 4| 78 Nov. 8 
Lex & E ist S0-yr -1965)A-O} 91,000)-...-. 9234| 9434 101 | 9256101 |__o_ lll liee iain, sigan | 90 Aug. 26, 96 April 17 
L&NMob&M gS s.1945|M- S| 15,000| 76% 96 || 873% 96%4| 88 9641. 2 22 Ll... ------ | 83% Aug. 16°85 Oct. 10 
N-Sou Mon joint 48-1952 - J) 5, i TB deewas yg ee OF bacees <mhahioniene Suaaee || 6734 April 6| 6834 June 22 
ee y - Pe Do a bbe Shel CEEW coccne owniseCiabisde os walence nie. eee 
PR, Shef ist gu g 56_.1937/F -A 2,000, 954% 101%/[ 92 ----- 9344 .....- |nw-e-0 ---2--|------ ------ 795 Aug. 9 96% Jan. 4 
NptéCinB gen gu g 4445 194 1945/5 = J} _.’___| 8196 --22- cone OU eid oc pth egal dees eee Dac ones srateieendié auanins Ra 
Pons & Atl ist gu g 6s.--1 921\F-A 6,000, 995% __..- 10134 104 1014 104 |1011{ Dec. 19|101}4 Dec. 19/101} Dec. 19 10236 Feb. 18 
oon ---1936/F - A} 10,000; 95 100 | 98 106 | 9444106 |____.. ...__.|...... -.-.-- 99 April 22/ April 22 
tt Se -1963\A-O | Re eee 86 94%)/ 91 a RS SS Sh RS || 9344 Jan. 11 0344 Jan. 11 
+ gn cons $0.97 Ba 451945|M- 8 4,000] 573€ -..--. GONE <nsce ER ORRES, EOE BRT. Seg PENS | 60 July 29 July 29 
Marae ees Sea LS&M 80 | 
BY gotals & Ss. 1936 J -P Pa \|-=--- a eae 168 -Fnn0s ie ARRON ER wenn ne 2-2-2 | pene ne -2-2-2|-2-0-2 eorene 
Mil & North. See Ch M & St P H 
Minn & St L ist gold 7s_..1927|4 -D 3,000, a saa? 10136 -.--. 101% -..-.!_- seaa eaten baa oem 101 July ilua Feb. 27 
Pacific Ext 1st gold 6s_.1921/A-O| __'___ eee eye ee OR Sic coin garda ences Seemen olcx oi aie 
ist cons gold Ss__...... 1934|M-N} 44,000) 61. 80 | 77 80 | 78 80 |... Ll. ears einai 71M ‘Sept. 2 § 79% May 24 
ist & refund gold 4s_---1949|M- S| 456,000| 44% Sale || 50 52 | 45 Sale | 45 Dec. 30) 52 Dec. 3 Jan. 25) Nov. 12 
i$ fy yh - 4 A...-1963/9 - F 46,000)-...- 47%||----- 50M! 444% 50 | 47% Dec. 6) 50% Dec. 17) 40 Mar. 13 4 Nov. 15 
DeaM & FD Ist gug 48-1935)J - J) =o fe = Jenene -nane Labia: ogg0eb> sanne awodationrran mubed | wasud_re oomhenssineneiae 
lowa Cent ist gold 5s...1938|)J) -D) 40,000, 7 | 813% 8644! 79 81 | 80 Dec. 26| 8314 Dec. 11]°75%{ Feb. 5. 8314 Dec. 11 
gold 48_...1951|M- 8) 872,000) 4 sale || 49 Sale | 444g 46 45 Dec. 21} 49 Dec. 2) 40% April 17) 52 Nov. 12 


Refunding 
Minn &StLgu. Ss BCR&N } 
* las S lonl 1 of int 1988 9 4s} 191 a 83 84% 87% 88%) 87 90 88 Dec. 6] 8914 Dec. 14! 80 Sept.19 90 Nov.14 
ca ~ ,000) é ept. 19, . 
st cons 66. Sees meet ogs ee tcasce 25,000,)-2--- --0-- 1 98 101 OD: miendictaiahe sestaliovnna ean 94% Aug. 14102 Nev. 12 











945% Dec. 18, 9454 Dee. 18 








Mo Kan & 
Mo Kan & Tex—ist g 48.1990/J -D) 619, 000 | 62 Sale 72% 73%) 67 63 67 Dec. 26) 69% Dec. 10 60% April 17; 












3d ‘Ff See une 1990\F -A| 262, 000 | 32% 40 35 36 30 37 30% Dec. 30) 35% Dec. 6 April 1! 37 Nov. 2 

gold 5e_...1944|M-N 1,000 | oneee 394 27 41 30 SO. Lousdd amowhnlcanain anthen 32 Sept. 6; 32 Sept. 6 

lst & refund mtge 4s_.._.2004;|M- S| 94,000, 42 49 || 41% 44 41 43%4|---... covdenludnnian weenie 40 Mar. 27; 46 Nov. 14 

Trust Co cts of deposit __. 14,000)..... 49%4)|----- LT Fs 47 41 Dec. 17) 41 Dec. 18) 41 May 27, 42 May 29 

General sf 4}4s___...-. 1936\J - J) 119,000 31% 34 || 34 37 26% 37 32% Dec. 12) 34% Dec. 13 354 July 9 34% Dec. 13 

Trust Co ctfs of deposit__.|_.._-. 38,000, 28° 35 (|| 34 «87 | 26-36 | 32% Dec. 12) 32% Dec. 12 Aug. 4 3254 Dec. 12 
Z0OO1|A=-O) -.----||----- 33 |j----- 30 |----- SU j-2-2-- -2-0--| 2 en 20-2 =f econ cocewclscce ce once 


ee ee ee ee ee ee ee ee ee eee ee ere eee eee 


-e-ce -<<-<-«< eed ee ee ee ee ee 


5e_..19 i | OG SL oéden aeubaabiadéan waeunn : April 17; 53 ° 
5e...19 ° 5 ae eae Sept.16 73% Nov. 30 





























24. 


—OOOOOOO OOOO 


BONDS 


® ¥ STOCK EXCHANGE! tod 


BONDS—STOCK EXCHANGE RECORD 


[Vou. 108. 

















PRICES IN DECEMBER. 


RANGE FOR YEAR 1918. 





Lowest. | Highest. 





Mo Kan & Tex—(Concluded) 
MK&T of T ist gu g 56 1942 
Sher Shr’y & So 1st ou g 50°43 
Tex & Okla ist gu g 54..1943 


issouri Pacific (new coj— 
lst & refund 5e Ser A_.1965 
1st & ref 5e Ser B__Jan 1923 
lst & refund 5s Ser C..aae 
NE OD on on cancnnda 975 
Mo Pac—ist consol g ta771990 
po Se gy loan 48....1945 
“9 | Seen 1938 
Boony St L & & ist 5s... 1951 
Cent Br Un Pac Ist g 48.1948 
Pac R of M ist ext g 48..1938 
2d extended gold 58..1938 
St Louis [ron Mt & South— 
Gen con ry & Id s! mee 
Gen con stpd pd gu s ma 
Unit & ref gol 48_...1929 
River & Gulf div ist ¢ 233 
VerdigrisVI&W ist g 58.1926 
Mobile & Birm. See South Ry 
Mobile & Ohio new f 68... 1927 
lst extension ag July 1927 
General gold 49......-.- 1938 
Montgom Div ist g 5e_.1947 
8t Loule Division coat 4 
StL& Saiee we § 4s_...1931 
Collat trust 4s. See nouinete 
pas & Mal. SeeNYC& 


Nj Chatt & St L ist 5s 1928 


Wat R ee lien 4%s8.195 
ys pr aan 
Wat of Mex 


ist conso 
N i & Derb 


<< moe 
ERD, SY 
a ae ee ee 


: 


& Ad ist gu g 48.__1981 
v & O Ist gu g 5a___ 1942 
Mal Is a 48..1991 

unc R gu Ist 4s_..1986 
t Harlon g 34s... 2000 
North ist g 5a__. 1928 
&Put Ist con gu g 48_ 1993 
Creek reg guar 68. _ 1932 
&Ocon 5a_July 1922 


G Be dawecee 
4 eee 
~ © 

ry 
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hn 
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w 
= 
} 
5 
= 
aR 
. 
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Maher Cre it uo 50. 1938 
ts & L E—2d 0. Ja 1928 

a! 
Pitts McK & ¥ ot gu 68.1933 


Mahon Coa! 
Pitts RR 


N 
Equip tr 4 1920 
BS Y Connect ist ac 
WY4G ey ae be 
NY & Har. Cé&HR 
N Y Lack & Wes Mie 


eee ww meee 








ee ee 











rg dyn let gold 68. .1923 
& Shef. See Lou & ad 

seed peneral 48_.1977 
ht jen verse + 
gold 4s__.... 1951 
a Bee NYNH4&H 

NJJanc’'n RR. See N Y Cent 
owns | & Cin B’ge. See Lou&N 
New Orleans Term ist 48. _ 1953) 
N O Tex & Mex Ist Ser A 681925) 
Non-cum income ser A 581935! 


ers 








[> Ge D> <> 


° 








@. 
Dz >a 


wZZuwe OFZ OVW 


| 62% Feb. 25; 69% Nov. 26 


a. a rs | ee ee ee ee 











SSSssss ~_ 
PSPrPEZISSES PSSSSQgTT eZ > 


ZZnnIaOuusa, COCOZZPADTS Onan >rp 





g S8as852i262 





wey 
it 
fon Sen 





> 
' 
(2) 


~ 
i 
~ 


i 
kw 


z=“ 
i 





it 
«= 


n 





Soe 
eee 


> 
me 8. 
oO O24 


a 
>> 


az 
it 
ai Z 


~ 
t 
a 





Ks 
1 
Zz 





' 


raj 
1 


> 



































Sale Prices. | Sale Prices, 
49 Jan. 2! 58 Nov. 1 


30 Nov.12' 40 Jan. 2 
{ 


79 April 10! 89% Nov. 15 
89% Sept. 13) i¢ 
85% Aug. 26 o4 se 15 
7 Jan. 14| 67 Nov. 8 

Sept. 11) 4 Nov. 19 
38 Oct. 16 Oct. 16 


ee ee ee 


72% Jan. 23) 83. Nov.13 


| 664% Mar. 27! 7854 Dec. 27 


ee ee ee ee ee 





|101 Aug. 9,102% June 24 


92 April 11! 95 May 16 
65 Aug. 12) 71 Nov. 20 


woenwee «ce e+eleoaraee +8 


70 Nov.12 


| 92 Jan. 16| 97% Nov. 21 
40 Jan. At 57% Nov. 9 


| 914% Mar. 25 10314 Nov. 12 


69. Aug. 24 82% Nov.1 
77 Sept. 27) 8754 Nov. 13 


| 69 Sept.20' 76 Nov. 29 


6654 Aug. 22, 7024 May 16 


| 74% April 12; 8914 Nov. 23 
| 79 Nov. 1!' 79 Nov. 1 


ee ee ee ee 


61 Jan. 22) 7134 Dec. 9 
61 May 25) 73% Nov. 14 


eee mem ee mle wm were eer ere 


955% June 25; 9554 June 25 
72% Jan. 14; 77% Dec. 30 


|| 951% Sept. 19, 9814 Dec. 17 


67% June 10) 83. Nov. 15 


70 Aug. 12) 76 ec 

<a Oct. 17| 73 ~ May 28 
Apel . \ 92% Nov. .9 

$934 Dec. 89% Dec. 24 


ed 


| 92 April 22 Sa Nov. 20 
74 


Aug. 2 July 27 


72% April 2; 88 Nov. 20 


Pee 4 
75% April 12) 8744 Nov. 16 


717% Sept.19| 90 Nov.{21 
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BONDS | rat. | Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1918. 
a P Year Jan. 2. H ° ; 
¥ STOCK EXCHANGE) fod.| i918. 1918. Dec. 2. | Dec. 31. Lowest. | Highest. || Lowest. | Highest. 
YL Erie & West. See Erie $ s Bid. Ask.|Bid. Ask. | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
8 a wee So 
Non-conv debenture 334s '54|A-O| 31,000)____. 5s || 54  58%|____- Se be a eee sae 50 May 15| 62 Sept. 
Non-cony debenture 48.1955,J - J) 44,000)-.... ....- 55 55974) 55 5934) ------ ~~~ 2 |-s- oon owns 5 Sar’ 
Non-cony debenture 48.1956|M-N/ 115,000)-..._ -.... 59 cca ‘es so Des 7 5974 io = BK ene “ +4 Sent : 
3 - 2” Beeps 5 Sale : - 9 . 
Gonvertibie Suen a. aS — 531,000) 84” Sale| 9344 Sale | 86 80 91 Dec. 20) 94 Dec. 10) 82 July 30, 95 Nov. 23 
Consol Ry non-cony 48..1930;/\F - Aj ---~--||----- -----||------ Bor -|-n-n- mn nnn pret errr ern "80" July 6] 60. uly 6 
mi Than petagas See a re ca ee uly 
BB wd deben 48__ -1955/4 - ¢ 5,000 pest Egret: $M --< 73% Dec. 13| 73% Dec. 13] 69 Aug. 16| 7334 Dec. 13 
By Rien Deepen 7 Resance Sone eens daniialeccenn sietmesiusunaaunsanteaana Aiea 
Gans Wt et ef ee ea = 5| 23,000) -—-=- 74%| 55% 66 | 55% 67 |------ ------|------ ------ j 0 Sept. 0 OO" Oe. iS 
TvEetin cess 3054-22 Se on ee eee 
N ¥ Wiehes & B fora tearpaai — 3| 583,000| 46°” Sale | 5844 Sale | 5244 ~533g| 5314 Dec. 27) 5834 Dec. 2) 45 “Mar. 25) 6574 Nov. 12 
New Eng RR cons 4s--.1945\J - J] ------||----- -..-- ~---- acca perece ~onosa|seenee ss—soaienants denne sna noona 
Prov & Spriagt lst oe--19ag|s~ J) -=----|-20-- wen age= seal 989g cease fees cect a Bamscripemrccs oe a : 
‘ov pringf ist 5s _. OD > eseneelmedne sansa eee SA ORS een le Ae el ee ee et ee ee se cones - 
Providence Term ist 43_1956|M- 8| ------ 68 ...-- 69 ----- DG cana petees ssdssnladende Fe ppb ot tans 
WY Out & W iol eassae teuniM- S| 118,000] 6536 __._. 70% 71 |__..- 71%;| 70 Dec. 24| 71 Dec. 24] 6344 Aug. 29| 73 Nov. 13 
BE Th ca dceccloncme coaduEeOess Cnet ela nc dn, wg oc af S RNS mete SORT SOPs 1S see eee ee a a ee 
ea eo es) 61008 6” SL. 65 | 8336 “G5 Jos... 222 e eae -o noes | 60 April 13} 69 April 18 
# ¥ & Putnam. SeoNYC&H 
= & & neck Benes. Ses Long Is | 
Nort Sou ist & ref A’Ss.--1961|F -A| 135.000| 61 65 | 67 69_| 6714 734) 67 Dec. 23) 694 Dec. 18) 90, Mat. 4) Gti6 Roti ig 
M- ’ on. 06—6ClOD- Re SS. Cee een CGO OF . {es see @. 268 ee OTe eee ee eer 4 
Norfolk & Warton: oe. 21981 M-N| 14,000)100%% ____- 4 111 rod 111 |109 Dec. e108 Dec. 9/105% July 18 109 Dec. 9 
Improvem’t & ext g 6s..1934,F- A) ------ 100% --.-- 206  ----- BY% -----15 5552" S ik '1071% Dec. 181105” Sept, 30|1071% Dec. 18 
A-O 9,000;/1024% ____- 107% ...-- ee. 107% Dec. 18,107% Dec. ep 
Nor OWT ty tenn ota teaalA — 0 513,000 Sa” Sale || 8734 88314! 8414 Sale | 84 Dec. 23) 8944 Dec. 10) 79 Sept. 25 8944 Dec. 10 
aA | SOAS | SRR peat Veemen ecoeeles ne anocclenaw se nsnoce|-sese weno sall-c-e<e ~ sen selm 7G > * Sarees 
Regintered cae Uw teeels = 3|  93,000| 78” “BB 8514 Bale “| 84” ~8434| 85” Dee.” 13) 8534 Dec. 12/71 July 29) 85%4 Nov. 30 
10-25-year cony 4s_..1932)} -D) ------ | Kabpetaaain CGR: Mabie brag: << RN INE Ie. CMe 
oavrte tat Haan Me S| 15:00 105™ °°- 0454 <--|ibg sale" OA BS HAHN Ry SE 
Re i ; ss VV eee ee es | ee paie . . } wi . 
Pen Oto. usa -6 36,000 334 8434| 8614 90 "| 84 4 Sale | 84 Dec. 31| 86% Dec. 31|| 76 Oct. 10) 86% Dec. 1 
5a_ J- Jj) ------ Tet makes cba Agana socoualeesens oo=0sseheuen keelsntareae sammie 
Scio V tN E ist ga ¢ 48-1080 M-N sna a7 %4 81  Saeenae 81 841Z|------ ------|------ ------ 72 Oct. 8| 80 Nov. 22 
Morthern Ohio. See L Erie& W 3 . 80, 88% Dec. 16]] 793% Sept.26| 99 Nov. 27 
Worth Pacifio—Prior 4s...1907,9- 312.292.0004 Sale || S71 Baie | 8416 Be aa teenscl-cazeiae=g 7384 June 24| 80, May’ 16 
General lien gold e_Yan 2047 9 - F)1,069,000)" 5834 <2272 6314 Sale "61 Sale | 604 Dec. 28) 6294 Deo. 7} 5876 April 33, 58 Oct. 23 
Q- 1, See 3 Bites 4 ee . 23 
astern ini posit oe 7 68,000 Sait PRI 89% 90 91 ji” 89% Dec. a 91 Dec. 31 82% y na “ a4 pineal p44 
St Paul-Dul Div g 4s_..1996 J -D oan 68% ----- 75% ----- 75% 86 |------ ------ ORS eine Hh 4 f on os is Geille 
egistered -_._-___-- 1996\J -D| ------/|----- -----| 70 ----- 17 srnsnineetes sears Perens Sa eee : 
SP & We ten eS F-A| 16,000/102 1041%|103%% 109 |103% 105 |103% Dec 13 103% Dec 13, 100% July 5 sce Pe. 
Registered certificates 1928.9 - F) ------ lsaiz 777°" 2 x‘ yleineee seeunupnemanry brndmpet A: weno Fe Oe SS = 
St Paul & Duluth ist 5s.1931/F - A| -~---- 2% ----.| 96 ----- 8. 777-71°965% Dec. 16) 78 Dec. 30 i 6| 78 Dec. 30 
Ist consol gold 4s. _.-1963/ -D ete soe 79% Pr ease ee % Tee Bah aa a ct 
-~M) ------! 5% ‘ 844 85 |------ ------|-----2 -2---"- lozeece ben - : 
nee tte tye is ©. 189 - 3] 16,000/1033¢ 1093610634 10936)107  ____)-2-222 22----)-nnnne =n ane 10634 July 17/108%4 June 5 
North Wiscon. See C St PM&O | | 
Ort & L Champ. See Rutland | 
fo .nd & W. See CCC&StL| | | | 
Oregon & Cal. Ses Sou Pac Co) | ; Me : 
Orage Wek ist eesti y - 3| 358,000! 7436 Sale | 78 7934| 79 7934/78 + Dec. 23) 7914 Dec. 3) 6514 Oct. 10) 8014 Nov. 
m i j ' e" | ‘ 
Pecthe e Const Go fot 60.10065 =D}  9,000)..... 89% 854% 88 | 88 90 | 87% Dec. 19} 88 Dec. 4: 82 May 1; 90 Jan. 16 
acific of Missouri. Ses Mo Pac} , 5] 99% 95 95 | | gS see eee agra wore ict -sic easton’ oe 
| - [| were ellewsnwawnes DOI YR leo - oe = ee ‘tsuaneae DO \|wwnr ewww oer ere 5 : 
pean AE as tes ae laa 4.00 Bld 8 953% --.-- 0534 ---_. ae |------ ------ 1 19376 June 151100 * April 30 
Consoi gold 53__... == 21919 M- 3 a 9078 -o--] Oh. ve are wn. preoee caree= Seoe Og here 51 90% Nov. 29 
, iM ~ i wre es Oe ee ort yao omg P 214 Nov. 
Gonsol gold ss__-_---zpas|M-N| 178,000] 8 99 || 9034 O13) 8714 Sals | 8714 Deo. 31) 904 Dow. 10) 83 Sept 19110014 Dec. (3 
4 ope amma iv? . Al y 9 Higa ssa ¢ 96 93% - ov) We “ ps hg aR 1 ’ 
ally | Rares ---- 1960 5 - 5 4,497,000| 8954 Sale || 9334 Sale "| 83 Sale | 88 Dec. 31| 934 Dec. 2] 85% Sept. 25) 20% Nov. 13 
Allg Val gen gag @@.-.1942,M- | | 11,000] 84 8934) 8034 8874) 8514 8S |------ ------ Jnnn2-2 “--°-" OO ee 
, , nat wena ae pie | 81% ...-- 234 -..--|---25- ----2= \-saeat renee weee se coe asl sai E 
ae ae te | A N| ~2,000|"a37~ 77777 | 8614 2---- on 8734 Dec. 27| 8754 Dec. 27/8754 Dec. 27) 87% Dec. 27 
Sod Bay & So ist g Sa..1924/J - J) ------ fcr 2 score og usoaee x al abated hipaa eas: ORME  apike er a, FS ‘ 
Sunbury & Lewis ist g 481936\) - J) ------ |-s-<5 ----- nc *** 9 PE regen! Ria es Sie ART | Sere peaneene Praise ' 
2 UNJRR & Can Cogen 481944|M- 5 ------ f FOE wenn 5 Peres Sees gee 5 11 24| 98% June 5 
euus -J5 * 973 44| 9714 975% 971% Dec. 23| 9844 Dec. 11 9 6% April 24 
remain geen seat 3 ER 00 ee 1 Sie, Oe j 0584 Abril 1s) 9759 July 1 
arenes aS eae | 70% ...... 76% .-.-. 7614 -|on nan nnn nel - ang nm sllnnnwnn wanes al-zae-"s ora 3 
ge Sec a BBX) 6.00) Baa | 18 oo] To ao Taira Oe Tea 
Gu g 3148 tr ctfs Sor C-.1942)f - BD) ------ | eis ----- tae as cement Rate apes es a ute ae | 
Guat gold 15-25:yoar de-98i/A—O| 20,000| 8284 “8084|| 8344 01 | 8314 91 | 8714 Deo. 12) 8714 Doc. 12) Bixe Tuy tt" June at 
40-yr gu tr ctfs 4s ser E_1952|M-N 3,000) 70 --.-. 84 ----- +t} Bet | Diabla peceeiietentes Eau Samaetia: Tadley oo 4 con 
Cin LEN Ist con gag 48.1942,M-N| ------ Il-szqz 8754) 8078 87% B72 WIE) -o scot enceeclertss << Sere) ee ape 
Clev & Mar ist gu 414s.1935|M-N| --~----|| 9134 --.-- 87 ----- S: Kapka Somme topos aPC 96% May 9] 96% May 9 
Clev & Pitts gu g 4348 A_1942|J - J 5,000) 92% ----- 95% ----- 9088 soemainersse ReTetO IS See oe Ue oad ae ae 
Series B 4}4s___.___. 1942;A-O| ------ 92% -----|| 90 ----- Baie orn cccak nas copesecdestn senate Cee 
Int red to 346%.1942/,A-O} ------||----- ----- 86% ----- debate palit: aptaagiaemmhed. caonriepstarte yt Es ks ‘pasta 
Series C 3}49__.____- 1948|M-N| ------ 80% -..-- 82% ----- E  sheneprore +s t800"* Fs ca aneen Gee 
Pd | ee aa i See ete F686 2-2 wiowww.. hossa|oncoce sosauauenese Besersiseenen ners 
Serlos O----e- 1940) - J] ------ 71% -2222] 74 222-2 759 --22-|-2---- -- soe anor iene: *: Pes eters a ecg 
Gr R&I ex ist gug 4445.1941/5 - J} 12,000)_.___ 96%|| 84 ----- gitg .....| 8434 Dec. 30) 84% Dec. 30) 81 Aug. 24) 9876 DP. 80 
Ohio Connect ist gu 4s_.1943|M- S$ 1,000) 89 .-.-- oa 56 ----- 8374 tae aA RRS RROD SP TER Gea, ke se-end 
Pitts Y & Ash Ist con 58_1927;/M-N|_ ------ 905 ..... 957 --2-- Hts, ae ne ne Cee ee ey RS 8 A 
Fey OR ut ge tie A.teste = ------ SO lee. tense oe ee |------ ---2--|-22202 “o> =n 
68 i ea £2se2ere] §FS 8 8 868 EOS orere > Mulaatates encima Cintecele VK URE ISR Baye ae 
a Ro ees Te nese 2 |e wn enn wen nn alenoase samen alas aee 5 - 
PCCESL on x Aiasard IstolA ~ 0 81,000] Borg “015| 9316 ~0454] 9314 “0114| 6254 Dec. 24)'02)4 Dec. 24) 8144 June 30) 93 Oa: oo 
Series Bgusr.-1942/A-0| 7,000] 8934 9954] 95 100 | 92% 9544|..---- ------|------ ------ the begin Pee enter 
Series C guar_.._._.. i942;M-N|_ ------ | 8934 99 Sete OO 1 OEE BE fennnce. eoosonprorese 9S9er7 s8S Feb. 21| 91 Sept. 25 
Series D 4s guar__._.1945|M-N| 15,000) 8534 .___- Seen Oe PO FS facewce socensinnness <9reT 87 Mar. 15| 90% Sept. 11 
Series E 8i4s guar g_.1949|F - A) 28,000) 85% 95 9 -----|-=--5 - rT ae ababendagtambeinestuae <message". | 91 Sept.14| 91 Sept.14 
Series F cons 4s gu g_.1953\J -~D 4,000) 85% -..-- 89 OS «, SIE 98 jon nnne cnnsosisorere <0nnre | 38% July 23) 92 Nov. 1 
Series G cons 4s guar.1957|M-N) 11,000) 85% 91 8914 9634| 89% 90 |------ -----0|-<---" ~=-""° || 87% Mar. 6| 90 Aug, 14 
Beries H cons 4s gu-.-1960,F- A) 9.000)... ----- opi.” | 008g -----|----- .a-2--|-2---= -=----]] 98, Sept. 35] 05. Nov. #0 
in ‘ Barbet tori aae |) ° “tae ieimenalading cate eee eTerees Serr ee } t ct. } 
On eee bE - Ses 0 GMiciccs Gaows ae:  dwpae BOL cnn nfeorone cocecalercose sarees 9636 Oct. 15/10036 May 
Peusacola & Ati. See Lou& Nash 
Peor & East. See Cc Cc Cc & St L 82 a rr er ee eee oe eere 
~~ oy ter _ Se x vate McBee ag. «one sntieley Tete TRE aaa Rati ee REE RBCS Siete M ar. 27 "30 Nov. 8 
nd go “Ba “NS osraacl-g7a2 aciccllae7” & =127|" R734 ~8314| 871K Dec. 26) 89 Dec. 18) 79 Mar. 0 Nov. 
Pepe are —tes Car A Os... 1988) ----- 1,143,000} 8196 Bale | oO Oo | 71s 73*| 703% Dec. 5| 7154 Dec. 12) 6234 Feb 3°| 7344 Nov. 15 
Philippine Ry ist 30-yr af 43°37 3°-"j| 15'000|.222- 66 || 40 50 | 45 49 | 40 Dec. 20/ 46 Dec. 17 40 Dec. 0° AD 
Pine Creek. See N ¥ Central 
PittseCC& StL. See Pean Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 


























































26 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 













































































Es 
Sales i ; IN DECEMBER. | RANGE POR YEAR 1918. 
BONDS oe cdes ee a acre Raha 
@ Y STOCK EXCHANGE) éod.| 1918. 1918. Dec. 2. {| Dec. 31. | Lowest. Highest. owest, | ighest. 
Pitts & Lake E. Ses N Y Cent $ 4 Bid. Ask.\pid. Ask. Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Pitte McK & Y. N ¥ Cent 
. : 0% Sept. 20 9114 Nov. 14 
Rew4ing, Co gen gold 4s..1997|4 - 411,715,000) 8436 S49! 3552 8054| 85% Sale | $474 Dec. 23 89 Dec. TH Bos june 17| 8134 June 17 
Zersay Central coll ¢ 44.1981 A-O} 150,000) 87" “88 86 88 |-a53z gg | 86% Dec. 27) 87 Dec. 3) 81% April 3) 88 Nov. 14 
Atl ist cop gu g 48.1951) - J) ___-_-j/---2- --2- len en nnn nel oo few wenn monn nn|nn wenn wnwenafnenan= -ene--|-nnene -- 
i} 

Tusc& H. See Pere M | : 
Sok ea ees, - 2,000| 60 65%) 71% 73 | 65 71 | 71% Dec. 4| 71% Dec. 4] 63 Aug. 28| 71% Dec. 4 
St Law & Adir. See N ¥ Cent 
Bt L& Cairo. See Mobile & Ohio 

L iron Mt &8o. Ses Mo Pac 
SURE. SecTeRRAsm — 
Brier Men donee n’ att J - J/5,557,000) 61 Sale || 64% Sale | 632, gate | 6214 Dec. 30) 6434 Dec. 13] 5544 Jan. 17| 6714 Nov. 8 
Prior lien 5 ser B_----- 1950|J - J|2'802,000| 7334 Sale | 80% 80%| 54°* S40 | 7834 Dec. 28| 81. Dec. 9) 66 Jan. 16| 825% Nov. 12 
Cum adj ser A 6s__-_-_- 1955|A - 0/2,410,000| 67. Sale | 72 Sale | 67 gaia | 65 Dec. 27| 7254 Dec. 111 60 Jan. 18 76 Nov. 8 
Income ser A 6s.___.__- Oct. |3,450,000| 4936 Sale || 50 Sale | 45 aio | 43 Dec. 26) 5034 Dec. 9| 43 Dec. 26| 55 Nov. 12 
St L & San Fr—Gen g 68--1931|J - 3} " 5,000/101 104 | 103 ____- ee hae cece 10034 July, 8|10174 Mar. 14 
General ee 1J- J} 45,000)..... Were POINTS 1965, “SE iolnesnne, ceceeulenoocs conkas 4 91 Apr 
doth Wat inane ieee) nn777- one Ee BP -wnna on —aapernrn Aree eameras per enmeenms She eas esr 
BO REa a cree aitasn= 0) 255 35/085 18 000, SRE Tiong ag 5, Bae S Se ay Se aa ming Bk 
M ref g 481936;A-O} 579,000) 61 68%) 74 ale | 7414 763 ec. - 6 . 7 Nov. 
PR pny 8g cee -1920/A-O} 4,0 | 80 GL eae +3 iver Lee SERRE. 85% July 24) 85% July 24 
Bt Louis Southy — Ist g 48. 1989|/M- N 285,000, 665% Sale a Hi 72% Sale 72% Dec. 27| 75 Dec. 11 +44 pond ** Hu hs 4 
Sotto! gold as-e-—-"- 19831) -B 392,000 63 Sale 67% Sale | >> ety "64% Dec. 24) 6734 Dec. 9] 57 April 26 6834 Nov. 13 
Ist ml & unit 32 sian 1953)4 - J 366,000) 58% Sale || 6134 62 |57°- 61°°| 60 Dec. 23| 61 Dec. 9] 52 Mar. 27| 65 Nov. 
Grays gug 5s. WE tend Melodies seeeel | Seapwak gases Cnintnva sovesdioccon senesaleecare-cesese 
St Paul & Duluth. See No 
St P Min & Man. See Gt North 
srtbia nt” sae EN Es 
DEG Entre Reins <3) m0) 90 tox oo ag on | 035 De. 1 ie Deal gy Seg De, 
Scloto Val& NE. See Nor & W gah apres See Poe ids 
6 % Dec. 9) 75% Dec. 9) 67 July 26) 75% Dec. 9 
Mamet nn * S-—-tees4-9 80,000|-2277 7334 12% 74 7aKe aie 7254 Dec. 11| 74° Dee. 17) 88% July 24| 7544 Nov- 22 
ment 6s__-__Oct 1949|F - A'1,811,000| 5534 Sale || 58 Sale | 5312 gaic®| 5034 Dec. 30, 59 Dec. 2| 49 Mar. 26| 61. Nov. 12 
Relund oni owei A-O) '738,000| 55% Sale || 64 Sale | 55°" Sale | 57. Dec. 30, 64 Dec. 12| 51% Aprii 24/66 Nov. 12 
AAl-Bir 30. ist g 4s_May’33\M- 8| 5,000) 75 || 74 79 ig Rbk tapenetes: Teeter: 73. Mar. 2| 74 Jan. 16 
Caro Cent 1st consg is. 1940|3 — (000 77__ ge Pee ie: 2. egg fe, ye | 75 June 24/77 Jan. 10 
Fe eran, Ist ext 63-233 - J) ------ pM I-35 =---- 9534 1 -|------ ---0--|-2---- ==---- J-aeoee <enewn|-eon rs waeene 
> sudan > ++ ial RS e-em Antal UL AMO beteeetli tetas eieteeediteaata |" 9234 Sept.27| 95. Nov. i3 
Gnd die ttcens Ba tias teaks 3) 500) ave asia) 03g ----+- Sy bane emeepentan wammmanecnem 6. eee p Ae 
Ga Car & Nor let shines. 3 1,000, i i aie Oe ccvag cies GRE SEERRED A BRS | 94 June 19 4 June 19 
Beab & Roanoke ist fe. 26,5 - J 7,000); 90 96 a ee DESE DE Genwdwn: daevtdisdanes sminka || 91% May 31| 9144 May 
Sher Shr & So—See Mo K & T 
| dl OE Sa bee Atl 
a— See Southern 
Bouthern Pacific ry 
- 7 Sal 7 Dec. 26] 80 Dec. 10} 70 July 17; 82 Nov.14 
Severn Ans IRB, son] fe Sal |, Bas | 2e,, 20 | Ty Be: Be 80, Bos 10] TO, gay A] g2 Nov: 
Convertible beac J -D 15317,000| 8834 Sale 10334 Sale |10314 Sale [101 Dec. 20,105 Dec. 2) 86% Jan. 17 109%4 Nov. 97 
Cent ist ref gu g 43-1049) - A 619,000] 78 79 8474 Sale | g214 Sale | 82 Dec. 27| 8434 Dec. 2] 75 Oct. 1| 86 Nov 13 
Save 0iz0-- is -D| 79,000) 86 88° || 8614 ~863Z|-a51z ~agiZ| 8532 Dec. 23| 8612 Dec. 71 85 “Sept 724| 88 Feb. 25 
Thrown st ¢ iat aus deselA - 0 33,000) 70 175% 76% 73° ons eet Trmeubipicaats Pet ictnesd: 71 i 29 78 Nov. 14 
Gal H & Ban Ant ist 5g.1931|M-N| ______||_.__. 0 a TE TE” - ie ROR MaRS: SNP agae bal Bor Gee ie 
2d guar iJ - 3} ~ 1,000 97 96% ee one 4a ee 96% Jan. 13| 9634°Jam. 18 
Gla VG & Nt Tr tim-N| -1,000|22777 Oh: Mited'tee ne ea eee 95. Nov. 14| 95. Nov. 14 
HE & WT iste ber 1933|M-N|  2,000|----- 95  2Cue ee eee 8514 July 2| 85% July 2 
Bate inte Sofat gi 1887) = | 3000/80" woe, | 9334 98 | 9456 96 | G8 Dec 2-06 Dee 2i] G8 Da3i|"94 Das HT 
Gen gold 4s, Int guar_1921|A-O hes eee) 0 0 OO a | 87 Jan. 24 93 Nov. 13 
BEN W in cease 5 saal---- ieatall-77- 65°"|----- Se nae Seocerprenv ne sauna I-33" "Nov. 9|83” Nov. 8 
Won & 5s_-.. 413 -J ,000))--... "Saaz eve dh mmumitaptrecabe pintomacctpeaese.: Seay Aeeep:scesodens Sect byinieind 
Louisiana West ist 63..1921/J - J) --_--- | 9634 10536) 9834 ---_. | Reece SE ankaiategieelonhs Rpdinids pease. oa / 
Nort aa, 7 1st Oa. 192015 <Q} _1.000)-5552 0}... L084) | -n---|-nneee renee] -nnn-= 222) 100 April 27100 April 27 
0. i ee FE Fs Die... ladwade doused cnnnnd muibmellaaenin maeowehnnn ann mnie 
Gre & Cal tet gu g S6--~1937|3- J 16,000) 90% 9634) 924 0534 97° 08 955% Dec. 6| 96 Dec. 21] 9334 Jan. 7| 9634 Feb. 21 
i GE ete Me ee OO encase WR a Lh cals acomncledsinng eens abeiiees woneull lnerers ea---8 
& P Coast Ist ae oe re Beit 1} 88% 92 || 90% 9 TS Be PR Pa SRR Cathet aac lecrece -oeene 
Toon Term ist ds---1980)4 - 0 122,000) 81% Sale 737 79% 79 Sale 79% Dec. 31) 81 Dec. 1i| 71% Sept. 23) 81% Jan. 4 
eS en nae Simin YR Ese pete PIO Aa BRD ity wai ner ; 
Bo Pac 7s 85 Sal 5% § 5% Dec. 24) 853Z Dec. 6) 755% Sept. 26 8614 Nov. 1 
Southern—“ist sore rib = 7 b17 "000 oe aeie 96% Sale | $3°* gale on” Des. 28) ty Dec. 4| 86% Sept.16100 Nov. 9 
Devel & gen 4s, Ser A-~1956\A — 0'5,326,000| 6154 Sale || 6914 Sale | ge Sale 6614 Dec. 27| 70° Dec. 2| 59° Jan. 7| 73 Nov.'8 
Mob & O coll tr g “.771938|M- $| * 75,000 68 | 70% 77 | 70% 72%| 75 Dec. 11) 75 Dee. 11 65 May 17) 80 oe. 39 
StL Div ist'a f° Seti + 55:000 85 7 73° “7654| 73 || NRRL |[TTITZ IIIIZI 644% Mar. 23| 74 Nov. 19 
Ala Gt Sou Int ns A ka uy 13/000. 93 se UR fo. eee cameltoe \-~__. -.-...| 87% Mar. 8| 93 Oct. 31 
Atl 4 Char AL tot A asge ran - 3], 7,000)----- “86 8236 ---| 89 “ay "|c2o207 777 2/702777 *7T77] BNE Sept. 26) 8436 Oct 2 
atl 20-3 58 Ser B....1944/J - J} 239,000) 9036 91 || 92 98 | 9254 9714) 9634 Dec. 28, 97° Dec. 21) 91 Jan. 8| rou Dec. 31 
Sie Oe eed ne emcalermemen weecnn | ; 3 Mar. 11 
Atlan V9" iit gaa ta ipa =O] 22222 ies cle Aaa aa me. Soeainn Sts jronetee Sorte aah poe cracs. seared Aga 
BT Vad Ga dive te. = S| 1,000) "8134 6634) 93.” 9034\" 943g ~9054|22-7727 <27772)L2o 75> T27Tr 807" Mars 6) 96°” Mar. 16 
Cons Ist gold ‘se *-- IpasiM-N 74000|--1 100° 95% 100°°| 95° 99%%| 95 Dec. i7| 9534 Dec. 13) 9114 July 10) 9714 Mar. 8 
RT be 5 | _...|| 86 Aug. 1] 92% Nov. 9 
guia Mallar ase HSaalA = S| E088 ga-- gar“ B49 | 9298 Ls cl-ss-nscnnnal O6 Ame. 1] 8206 Nov. 8 
Ga Ry ist g 6s_.__-1922\3 - J| 36,000\100 106 ||101%4 -___- 101 _____|101 Dec. 10101 Dec. 11/100 Sept.11101 Dee. 11 
Knox 4 Ohio lat € Ga---1928)J - J} 24,000/100 —10234),100% ----- 110054 a |------ ------ 9814 Sept. 2510156 muy i 
Dr lien g 5g_1945\J - J 1,000)... 95 >, MN. Bemeadioe aukawilictnannduen: ammonia t. 16) ’ $6 
Mortgage gold r -3| 2'000| 58 72 |j----- Og THB OS <cowkcmapmasiene pmameek cians 68 Jan. 26, 68 Jam. 
idk Baar, Deb ba ind 1937/4 - © 1,000)... 108 || 9134 102 | 92% -...2|- 2222. lolol |-----2 ---=-- Sa ©» 
Bo Car & Ge tat pba" 1910 M-N 06 “BB” “BH™"|"98IG Sale| 951z ~G954| GIL Dee 90)" 5854 Disc “3] 5414 Ape 35) 087% Dee.“3 
Series E, Wenn ve-1088 M-S Viens: owes venaee et 9244 nobel 9314 BCE GH Ni a |- Beret Hacc | 93° “Aprif 17) 93 April 17 
- ee og ieee ane. Benn wesaoe Ne si laced ih tek Ms ids is dnbides the ai canta in adel einssniane dined ks. sncdten dipeakitin Neer ene ewewee| er er= 
‘gen fe 1936,M-N| 14.0001.~ A 3 April10| 98 Dec. 4 
ve eee Mid. a Be. ~~ 3008 he tO00t 33” 100 36 weal glace Veco raat Nis Ti wie. 815% Sept. 17} $154 Sept. 17 
Oe Winey eae teelh = 3] 22°) F0y¢ 7856] 82 BE Zs ge coaoe oo Soepees Sods sepall Biante 
Spokane Internat 1st g 66.1985) - J) -2----||_---- "88" "|----2 -----|----- A ramen ave ee Son Deans nig i Bi sei ama 
” 1 : Dec. 24 85% May 4) 87% Dee. 24 
Tide cyan eT WcGe BIB = 9) HL SUBL-ggr~ $445) 87 9024 S24 90 | greg Bes a4! ging Bee 2g] g5¥4 Atay 48 GI Pas 2 
Gen ret sf gold 4s Sensrtt 1953|\J - J| 29,000)-..-- 82% 77 82 7814 Oe Bese colle fips tegtpuaalidlle 4 61 Sept. 24) 8214 Jan. 
Ot L M Br Ter gug S_.1930A-0| _.'__ f---7- 9354||____. Seen Wenn. GENE... oy walestlicccae ease ce Ddiialer cocmntieeions ubsoed 
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BONDS Int. | Sales in || Price about PRICES IN DECEMBER. RANGE POR YEAR 1918. 
Year Jan. 2. — . 
@ Y STOCK EXCHANGE) iod. 1918. 1918. Dec. 2. Dec. 31. Lowest. | Highest. Lowest. Highest. 
% t Bid. Ask.|Bid Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Teras & Pacific ist g S.. J-D| 349,000! 85 90 || 88 9014 90 90%/ 89 Dec. 5| 90% Dec. 19] 7934 Sept. 25) 9244 Nov. 12 
Second £ ae an). oe Oo TG a OT SO. cs Sac ee ee 41 Sept. 20) 46% Feb. 1 
Le Div B L ist g 58___.1931'J - J 1,000] ..... hee Be Sa | Oe PERERA PRR BROT 86 May 28| 86 May 2 
WMW&EN W istgu 5e1930\F-A) _____- ROT GxpehgGe' > Bagaege séeuleodiandsaecnn]ocubua «hinimmellcsmauuew:iimuseela denen 
Tol & Ohio Cent—ist g 58.1935\J - J} 16,000) 90 97 95 99 92 be RECT R  ar t issacits aco 90 Jan. 5| 93 Jan. 9 
Western Div ist g 58...1935|A-O} 18,000)____- 9614 87 9214 87 92%| 89 Dec. 17; 92 Dec. 18] 89 Dec. 17! 92 Des. 18 
General gold 5s__-_..... 35|5 -D 3,000/_.... 92 74 84 76 94 tially cede wudoecuse <aeieenl 93 Oct. 19] 93 Oct. 19 
Kan & M ist gug 48_...1990,A-O 9,000} 65 75 oe: 2p Ss 28 BD Livi cadeieeeee eee 67% Sept.21| 69 Aug. 9 
Second 20-year 58....1927\J - J 41,0007. .... 93 87 90 90% 95 89 Dec. 13; 90 Dec. 19§ 89 Dec. 13; 90 _Nov.22 
To Peor & W ist gold 43_.1917\,J - J) .____-- | Sa 50 35 SO. .4 36° och occa dan cles ckw ink elmelnens baad al cee 
Tol 8t L & W—Pri g 3}48.1925\J - J 35,000] 74 ae Mas 83%4}----- a an RT 77 Oct. 14) 84 * Nov. 9 
eee soe pat @ Ecincuabedile 1950,A-O} 113,000| 47 53 | 53 56%) 5144 52%] 53. Dec. 24) 56 Dec. 17] 45 April 15) 5644 Nov. 14 
trust 4s g Ser A_...1917|,F - A) _____- Took. Saye ie Rae BE bok. Wand ol owsurie om cis dines hae aeinie aan ae 
Certificates of d eal eimai SSR: ae 18%{|_._-.- LPR EAE RPRIRII RRS 18 Aug. 13) 18 Aug. 13 
for H & B ist g 4s._July 1946)) -D) ____--||____- 87 TO TT FOS OF heceiSivaivclocccde 4 naodeeeeeee wdaeedesee eee 
Ulster & Del ist con g 58. 1928/3 -D 3,000]_.... SR Mi csegiiicta 95 | 89% 95 | 89% Dec. 13) 89% Dec 13] 85 Oct. 21] 89% Dee. 13 
First refund g 48_...1952;|A-O} —-_____|/_____ oS 43... O  biecca FO hee eh ceca oe wa oie mene a ene ii 
Union Pac RR &ldgrg early - 7/1,093,000 8744 Sale || 885% 89% ores 8944| 87 Dec. 27; 895% Dec. 10 a June 13 91 wor. 13 
-aeaecacace = ’ en: dita 86 Pape a Cm pe ecbedlesebnndé seb eétenakvon, sosnen . . 
20-year conv 4s......_. 1927\J - J| 818,000) 8434 Sale || 89 9014) 8914 Sale |°88'% Dec. 30, 91 Dec. 16) 82% Mar. 30) 91 Dee 
First & refund 4s__J M- 8} 868,000| 79° Sale || 8514 86 | 82% Sale | 82% Dec. 31| 8614 Dec 75% Jan. 23| 8744 Nov. 9 
a. secured 6s.._July 1928)_____ ee eae 10414 Sale [104% Sale |104 Dec. 2,105% Dec. 3)101% Sept. 14/1054 Dee 
Ore RR & Nav con g 48. 1946|3 -D ,000' 76 80 || 8514 8734] 85 8754] 85 Dec. 19] 86 ec. 11) 78% July 3] 86 11 
Ore Sh Line ist g 68....1922;F - A} 104,000/104 Sale 101 103 |101 103 |101% Dec. 27|104 Dec. 18/ 99% Oct. 23,104 Jan. 2 
First consol gold 58..1946)J - J} 42,000' 95 100 | 96 99%! 99 Sale | 99 Dec. 30) 9914 Dec. 19] 94% Mar. 6) 99!41Dee. 19 
Guar refund gold 4s..1929|J -D) 771,000) 841% Sale || 8614 Sale | 8644 87 | 85% Dec. 20) 87% Dec. 10] 80% Oct. 3) 9044 Nov. 12 
Utah & Nor gold 58....1926)\3 - J) _____- | 861% 98 ) Sees: eR OR: So SERRE EPL RAYS Hee eR oh ° 
Giansos 1933\J - J 1,000) 9 oS OR 1 GR  Teasces wees a os wine as ----| 89 Feb. 21) 89 Feb. 21 
Vandalia conscl g 48_...1955)F -A 3,000} 80 at RaReReE: Sena ne BEA BI eee ee 80 Jan. 22) 80 Jan. 23 
Consoi 4s, Series B_.1957|M-N| 5,000) 80 92 || 79% -..-- F096 nnnnl naan wosnsclenshud Manel 80% June 8) 80% June @ 
Fern Crus & F ist ong 42601886)7 oS er ere DL dcwm icipuclnacam aapncliseus «csealecbed pocenelsseueais eae caine eee ‘ 
Virginian ist 5s series A_.1962;|M-N| 694,000) 92 Sale | 93 Sale | 93 94%) 93 Dec. 27) 944% Dec. 264 844 Sept.19| 9634 Nov. 13 
Wy ebash 1st gold Se_.... 1930|M-N/| 482,000] 9314 95%/| 93 96 | 96% 99 | 95 Dec. 7| 97% Dec. 19] 90 Sept.11) 9754 Nov. 12 
Second gold 5s__... 1939}PF - A} 155,000) 85 989 84144 8914} 8814 92 | 88 Dec. 19} 8914 Dec. 6] 80 Sept. 23) 89% Nov. 12 
ture B 6e..1939\J - J 1,000) 80 le Sc Re peas Bt mae etiri Md et pcemmae: pan te ioe ae 99 Aug. 15) 90 Aug. 15 
1st lien equip sf 6e...1921|M- 8! 41,000} 98 —-.... OL panna OVE wsanclinadce Savceclesdaia ancue 96 July 13)100% Mar. 2 
ist lien g form 48.1954/3 - J DB emias, ences Ps eae Spergrgeate Ah 65 Sept.17| 65 Sept.17 
Det & Ck g 5e...1941)3 - 3) __-._- aches daionnas € 3k Be: Ey meres Sagoo ns ecdbavdae aceccahusoauegennn 
Des Moines Div ist g 46.1939|3 - J; _____- peed Re cere , » ile ORR 1 5 See RTS Sea TERED. {SRE ISR MMe 
Omaha Div ist g 3348..1941,A-O, _____. TERRES io ey ” Sa ee ee Se Re RE INS 
Tol & Chic Div ist g 48.1941|M- 8 ______|____- 80 | coin ce Dacubotn weds S oauttcececs buumielcws uns Ghipoeaee shane pala ‘ 
Wash Term ist gu 334s...1945|F -A; ______ 1 i.) So es. Sees hee ne ra: SR a Cree 
eee 4C-year 4s__... 1945|P -A 1,000} 75 85 | 84 -—.... Nt spaeies Tite: SIRI INE, SRE 82 Aug. 26) 82 Aug. 26 
West Maryland ist g 48...1952;|A-©} 779,000) 61 Sale | 67 Sale 6 56% Dec. 30| 67 Dec. 2) 56% Dec. 30) 72 Nov. 12 
West N Y.& Pa ist g 5a__.1937/J - J ,000}]_..... B 9736 100° | 9796 OIG). 6 was. 0-2) -2 5-0 womans 99 Jan, 29; 99 Jam, 29 
panes geld é tshabiihil 1943 a-0 8,0 -aa7- 85% SS as 855 ecg es 53%%4| 70 Dec. 27| 70 Dec. 374 60 Aug. 23) 70 April 2 
elie Avtamsh acaba o PRES? BRERA Eapriess ORR REALE TO TT REST OR SA eC 
Western Pacific Ist 5s A___1946]_____ 1,068,000/ 80 8244] 87 Sale | 85% 86 | 85 Dec. 23) 87 Dec. 2) 79% Feb. 6| 90 Nov. 13 
Wheel & L Erie—ist g 58_.1926/A-O 2,000)|....- 98 9 eS tae es Drees) CR ses 90 Oct. 9) 93 Oct. 11 
Wheeling Div ist g 58..1928)J - J) ____._||_.--- Onde 96. GONE OO. 6 es corre eek cadedsbes bepcaaeeeneee 
EBxten & imp gold 56_..1930}F -Aj ______ — Ripeieeey 98%4/|_____ 9834|___-- | NEES ASSETS WORM NEAT HE SEES Ces 
434s ser A_..1966|M- S| 25,000/_.--- > 8 Wl Wee ER fe Rome peiaes Sema: ee 60 Mar. 20) 63 Nov. 25 
WhaLE ist con g 48.1949|M- S ,000/|....- 74%)| 68 _..-- eae 64 Dec. 27| 64 Dec 27 55% April 24) 69 Nov. 29 
em 8 B 48.1960|\J - J 3,000} 6034 85% 73% Se Ge FE eee emer iees oe Jo aia aie 7 ug. 9| 72 Nov." 6 
Wiscon Cent ist gen g 48..1949|J - J} 246,000| 72 74% | 804% 82 | 79 Sale | 79 Dee. 31| 8114 Dec. 12] 69'4 Aug. 22) 83_ Nov. 12 
Sup & Dul div & ter ist 4s8.1936;M-N| 40,000) 744% 7644) 76% ----- CRUSE RUE sir pueden am nece-uw eo-e--f 72 Jan. 25) 78% Nov. 37 
| 
Street Rallway Bonds 
n Rap Trans g 53..1945;,A-O} 121,000)-.--- 81%|| 88 90 |_---. 85 | 84% Dec. 17| 85 Dec. 16) 79% Jan. 25) 88 Nov. 26 
refund conv g 48....2002\J - J} 82,000| 57 68 |j_____ 65 | 51 Sale | 50 Dec. 30) 65 Dec. 3) 50 Dec. 30) 69 Feb, 26 
6-year secured notes 56.1918|\J — J)4,155,000| 914% 95%|| 9534 9734|_.--- -_.-- 95% Dec. 10) 95% Dec. 10] 9244 Mar. 27| 9844 Jume 14 
Ctfs for new 3-yr 7s opt A ’21/__._- i RRR RE oe: Nas IN apne Tey BS Pea NK acti Ts _...4 96 Aug. 16) 97 Aug. 15 
Ctfs for new 3-yr 7s opt B ’21|__-_- PON Se ERR AMS sur RAN SRT P ae os | 9644 July 31, 96% July 31 
3-yr secured notes 7s_July ’21) ----- 8451 COG -s6ne i ccae 95% Sale | 8414 Sale | 8314 Dec. 30] 9514 Dec. 7 8334 Dec. 30) 96% Oct. 19 
B ya Oy ist con 5s '16-’41|\J — J 4,000)|-..-.- 93%}\_-__- ie Bee 94 92 Dec. 5| 92 Dec. 58) 89 Oct. 19) 92 Dee. 5 
Bklyn £5 sug 58°16-"41|.M-N| ______ ae ane eo. ee Sega 1. en RES ae: PPR Se? ~ 
B Co & 8 ist 56_.1941)J = J} _____. OT icine 99%<4/|_____ 9914)_---- OOM oc) ee ee en - 
Bkiyn Un El ist g 4-56_.1950}F - A| 128,000) 8744 88%/| 82 85 |___-- 817%| 80 Dec. 20) 84 Dec. 5| 78 July 8 8744 Jan. 3 
guaranteed.1950/RF -A| 45,000/_.__- 89 | YRS SR mages 80 | 82% Dec. 10) 82% Dec. 10} 78% July 12) 86% Nov. 14 
Kings ¢ El ist g 48_._.1949)F — A 5,000}--..- 75 ok Gates (68 77 | 71% Dec. 3| 71% Dec. 3] 66 May 28) 72 Nov. 25 
-1949|/F - A 5,000/-..-- 77 56144 72%4| 56% 725%) 6814 Dec. 23] 6814 Dec. 23| 6834 Dec. 23) 6844 Dee. 23 
Nassau ec guar gold 4s 1951/3 - J} 61,000|..--- 68%|| 614% 64 | 58% 78 | 60 Dec. 30| 62 Dec. 21/| 55 May 9 65% Sept. 16 
Gatcago ist 5e_.__- 1927|P - A| 248,000] 8144 Sale || 87 8714| 81 Sale | 81 Dec. 27| 87344 Dec. 9) 803g Sept. 30) 88 Nov. 19 
Conn Ry & Lt—Ist g 4}48_1951\J — J 3,000} 79 934!) 88% ____- ies as gig ee: AS Be Spe es _...|| 8544 Sept. 19, 8714 Nov. 13 
Stam eats Pe 1 j-dJ RA te |} 88% ..._.| 8854 _.._- BG Te Taos Wee ees _._.|| 85 April 18) 8644 Oct. 18 
Det United 1st cons g 4448_1932|J - J| 235,000, 69% Sale || 73 75 | 73% Sale | 73% Dec. 31| 75 Dec. 4) 68 Feb. 27) 80 Nov. 13 
Ws Smith Lt & Tr ist g 58.1936'M- 8} ______ er biodgearet Tins ucigha'e ile Ube gabe mighanih. pani inaiebia ain ane x!-2-<5->--<2> 
— S Staahes cox & Ge 1987 P — Aj4,556,000: + a | 6414 gate | 58 sale | 85 pas 30) oe pes. 3| rt 7. sl 69% wor 4 
. neome 56__.....1957|_.--- 5,785,000 ale || 19 Sale | 17% Sale | 16 éc. 24| 2014 Dec. an. 11) 25 
N Y & Jersey ist 58_...1932)|F - A 3,000/-.-.- 100 || 85 100 | 90 100 Spates epee. | giligeidia. a .---|| 87 Oct. " 90 July 24 
inter-Metrop coll 4}48_.-.1956|A - 0/5,514,000| 56 Sale || 53% Sale | 41 Sale | 38 Dec. 26) 54% Dec. A 38 Dec. 26 585% Nov. 12 
Interboro R T ist & ref 58_1966|J - J/9,356,000| 8134 Sale || 8014 Sale | 72 Sale | 69 Dec. 30) 8144 Dec. 3| 69 Dec. 30 85 Feb.i 8 
Manhat Ry (N Y).con g 48 1990/A-0O} § 82,000| 70% 8034) 7814 -....| 75 80 | 75 Dec. 27| 80 Dec. 13) 734 July 5 814 Noy. 12 
Stamped tax exempt-___._.-_- A-Q} 140,000} 80 83 || 8234 8334|...-- 81 | 80 Dec. 20) 81 Dec. 11) 74% June 26 841% Nov. 9 
Manila Elec ist & coll 5s..1953,M- 8 1,000|....- SNe TB 80 cn cecnsielossace scec en ae ee July é 
Met St—B’y & 7th Av 58..1943,) -D) 17,000! 76% 85 || 86 88 77 84%| 79 Dec. 23) 85 Dec. 9) 764% Jan. 5 85 Feb. 
& Oth Av ist gug 5s.1993/M- S|} ______||____. 82%4/|____- "is meet ie ee TE aris ReGen ks: Ss siedibiad inibhap ssh tec abies: aumaneindia 
Lex Ay & P F iat gug 58 1993,M- S| ______|____- Te ieib __ a ere See Pee RM RRR lon welen pil ~ | -2nn-= --- ene 
Met W 8 Elev Chic Ist 48_1938|F - A SN ciahdiinin ‘sdintion SEE cs SPSS \54 Dec. 30| 54 Dec. 30; 54 Dec. 30, 54 Dee. 30 
Mil El Ry & Lcons 5s _...1926,F-A| _.'|\_..-. ____- pws * almelalaiebe) Fo: etnideticed Li lw easing ster Siaichglh neice aaa 
Refun & ext 4348_..1931/J - J 8,000|----- ee Ree canes Teese "8114 Dec. 10) 8114 Dec. 10| 8144 June 26) $134 June 26 
Gen & refund 5e_____.-. ME ee | ee ee gy sees aah Gon bees | if cacda ghacibbiaan sn inatesin' nena djllella cats an iain dail 
Minn St Ry ist con g 56_..1919|J - J) ______||-.... ----- LY gaps DOM  ccalsds. a sates ho odana! siokaonnsaalam wesaleaceda mance ° 
Mont Tram ist & ref A 58.1941\J - J) ______||_---- Onan Oe ON OR) OB Fide cocccolo cua ar covancdieesses austere ° 
N Orl Ry & Lt gen 4348_..1935)J - J} __-__-||_--.-  & ar 74%|_..-- Reba te COE St RRRR ME nc celeb tiiie coals |------ -2-00 - 
N Y Munic Bg tek NE ea Sees Saree ep wow 18 lnccone socacclecceso cacecallsecens Soces6]| -05608, g90eee 
Mew York Rys ist & ref 48 1942|J - J} 764,000| 51 Sale || 45 Sale | 41 Sale | 38% Dec. 24) 47% Dec. 17) 3834 Dec. 24) 54. May 24 
SAnoten's income 5s. ..1942|/A —-0/3,081,000) 19% Sale | 1824 1934) 125 Sale | 11 Dec. 27| 19% Dec. 3) Il Dec. 27| 24% May 23 
 Y State Rys ist cons 4348 '62;M-N)  34,000|-.--. 75%4)|____. py Riese eto ee Be teder bore --| 63 Sept. 9| 70 June 19 
i | 
Ry ist & ref 56..1930M-N; _____ ee | 72 99 72 ame PROSAFE € Seer . Aa ce ey nel | iitaon aks abel a 
Ry L & P conv 5s_..1942;}PF -A 8,000|----- ee a a ne ie RA oe ae ea a, a, a 
Jo Ry Lt H & P istg 58.1937,M-N| _____||____- a 8 oe oem tea ewe RRS Fa a AIS SEs Ho GRY 
Bt Paul C Cableconsg 5s_.1937,) - J) _.__ | Ussetdnea ae es Ui tes PE RIES: iE ed ae ab Ae sek, Was Se aS |. dain nine eaineee * 
Third Ave ist ref 4s_..._. 1960|3- J) 579,000) 52% 59 || 56 Sale | 5134 Sale | 5144 Dec. 30, 56 Dee. 7) 51% Dec. 30, 59 Aug. 24 
Adjustment income 5s..1960)A - 0'2,488,000| 34% Sale || 3414 Sale | 29 Sale | 28 Dac. 30, 36 Dec. 2| 2744 Mar. 2 38% Noy. 12 
eCity Ree ry Fis istele Gl 35,000 oe + | 97 104 96 100 | 97 Dec. 13) or pe. 13 + ane. 4 44 pee. | 
y sf 5s. - 129,000 | 93% 96 | 95% --.-- | 95 Dec. 17) 95 ec. 3 ril 25) ep. 
Undergr’d of London 4}48.1938/J - J 7,000} 75 85 | ta Sellen Sana | SE ers Bz Pees gies | 76 ar. 15) 80 Feb. 8 
_ | See 4 -J 23,000} 60 Sale | 62 -—_-_-- | GBM nw comal. domnaecwncaleneoed ceduual 22> aoe oo eee 
Un Rys Inv—Ss Pitts iss_.1926,M-N| 68,000) 58 60 || 66 Sale |____- 69 | 65 Dec. 18\ 66 Dec. 2] 58 Feb. 19 66 Oct. 24 
0 L 1st g 48-.1934\J - J) 11,000/----- i Bee 52 | 4914 50 | 49 Dec. 21| 50 Dec. 11} 49 Dec. 21) 55% April 12 
St Tran qu imp Se. 1934) 4 - © area Sathinal 693<||____-  hcdeoe Be Ate cee Seal kaa eae Rees oe cwlcoawiii. naieh xi 
United RRs San Fref 4s.-1927|A-O} 12,000|--_-- 29° ||---_- PE msde IB peretesip are Sane se earls 925 Feb. 21/825 Feb. 91 
nion Tr (N Y) ctf dep_.-..|-..-- 177,000! 2534 Sale || 22 29 | 22 Sale | 22 Dec. 10) 22 Dec. 10/ 22 April 24) 2644 May 38 
on oe Y) inter ctf_...)_...- 172,000|-...- 2634), 23 25 ~=(|-...-- 25 | 22 Dec. 12) 23 | Dec. 4 22 Sept.21; 27 May 18 
Ry & Pow ist 56.1934) - J) 39,000!/ 78 83 || 805% ___-- | S008 ocicakdniidd made De ra) ) 77 May 31) 80% Jan. If 
rn ae | Peg Re as Sas 
n cs - 68,090|----- 94% ...-- 94144 95 | 94 Dec. 7| 95 Dec. 13 t. 9 an, 
Buffalo City Gas lot th niotyia eo, 980% ete AB So ames Fosedies de be) eae Bee esusgsies. Raine An Bie AEE en ond 
Cincinnati Gas & E ist &ref 56’56;A-O}  29,000|----- 99% 90 91 | 90 -..-.. | 91 Dec. 10, 91 Dee. 10} 8944 April 4, 91 Dee. 10 
Columbia Gas & El ist 56.1927\J) - J) ~61,000|----- 75 i 82 85 | 82 8244! 8214 Dec. 19) 8244 Dec. 19} 70 Aug. 16) 82)4 Des. 19 
Sissi ntitensvnideibedsizabesduene J-J' 60,600’-.--.- 76 81% Sale | 82 __._. | 81% Dec. 2) 81% Dec. 2! 76 Jan.422 82 Nev. 31 























































































































28 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
: ———— 
——— : 
BONDS Int. | Sales in |\Prices about| PRICES IN DECEMBER. RANGE FOR YEAR 1918. 
N Y STOCK EXCHANGE! fo4.| 1918. || “iois. Dec. 2. | Dec. 81. Lowest. | Highest. | Lowest. Highest. 
Bi | Bé , 1 Sale Prices. Sale Prices. 
4 ’ Bid. Ask.\Bid_ Ask.) Sale Prices. | Sale Prices. 
gates oe gt eee Q-F a 100% Sale ||104%%4 Sale 10274 Sale (101 Dec. — Dec. 6)) 99 June 155108 Nov. 9 
‘ony 6 a ae | | | 9146 Aug. 281 9534 Oct. 19 
conv 58 Se a ee ee 1921 M-N 7,000 oeecece 100 Peery Se aee (“se ae Te a ae ae [Seas wen. oe | 93 . 17 96 Mar. 8 
Detroit City Gas Co g Ss-.1923\) - J) 29,000|____- i See 94/9614 ----- 954 Dec. 9) 9534 Dec. (9) 933 awe. 37) 96% er. 8 
cnet oe Co ist 5e...1983)3 ~ J 39,000) 9136 96_ ji--.-- -----| i Spee 94% Dec. 27| 9414 Dec. 27) 9134 April 4| 941% Dec. 27 
ist & ref 5s, Series A__-1940|M- 8} 8,000|___-- K) me oe | 9436 -- 2-2 4% Dec. 27| - 27) 91% April 4) 9414 Dec. 27 
liq Gas L Co N Y¥ cong 58_1932|M- 8} —1,000|---77 eager Jenn-= -n--2|-----= ------|---=-- ------|| 9 Feb, 10) 04 | Feb. 19 
aes Miso yementetseihoa| 2222 Jensen ane Pass taal -aa-- “sbhgi 277 27 iooc7 Sees eee 
Hudson Co Gas isrg te. -1040/M—N| ooo: i eae wie. eo: hecpaepeeruats nes eee 
} es Mo, as 58..1922|A - O peonaid aides 8334) 8824 -----| oats coo-e |-cnene eases |------ see cagnbewae aaa et eee 
MPurchess musoay'seen= 9A =O}. 15:000| 8 G95 “fad <2aa_|u08 a= ans anf cans ac] a BO a 
Convertible deb 6s__.--1925|M- 8} __/__.||___.. __._- y Sepetess | Fee ree eee Ea: ls g-= gene msal-ae=-yene=ng 
Ea El Ill Bkn ist cong 48.1939|5 ~ J 4,000| 73... & . | paaeee | 79% _._-- Sere ae Sidi adidas pt. 10) ae ac then’ Ob 
Bac Gas Lt ¢ Se-— May 1934/8 - 0 739,000] O76 S754) 99 18024) 9044 0014) 2874 Dec. _5| 9014 Der 30 bass May | 9464 Jan: is 
ae Lt ist 40.~ rd 000). -_- all "..-|| 84344 Oct. 17; 86% June 1 
waukee Gas Lt ist 4#.-1927,M-N) 34,000|____- i aR bo eae |-cnere -nnend|nnanne ansene | une 10 
@wark Cons Gas cons 58g 1948)3 -D, ____-_- ER gn RR aE science opens nducan wa noa -ocegenre-s lomnwen -n--- = roy Shoe rt 
BY Gas El Lt H & P 5s__1948/5 =D 141,000|-____. 9234) 9514 9614) 9114 Sale 01% Dec. 31 9534 Dec. 4) 86 uly 23) 57% Nov. 14 
Ba tl iil tot cous ¢ 86 19951 3 1 000|_-° 717100... -|100 GR He Se Hot | 94% Sept. 20) 94% Sept. 20 
ha £9 ee ee eee Fee eee | ee ee oe oe Sits Opie 
BY&QEILS&P istcg5s1930.F-A ______ AS OY RR ER pea ees es | -erono wa eenaje-n== - 
erp aedtvioe A cet tc 1ea7|M- ie o0| 9056 Sale || 953¢ Sale | 05% _....| 95 Dec. 17| 95% Dec. 9 86% April 25| 95% Nov. 27 
PecitieG & Bee £ tet 6194 y “s 674,000) 7 79% 8744 Sale |«875 Sale | 87 Dec. 11) 88 Dec. 13 76% Sept.26 88 Nov. 14 
Pacific Pow & Lt 1st & ref 5e’30\F -Ai _.__. eae ge ie See ee Be, ASE i I-<-0-0 ~--0-r]-n-ene -nn-ne 
Paterson & PassaicG&E5s1949|M- 8 —____ YY & = pects beri satas-as7alTO1RZ Dec ial BIZ Jaar isliol iz Dee is 
"s Gas & C—Ist 68..1943|A-O} 31,000! 98% _-__- 103" 10344/101 -_- 10134 Dec. 18)10134 Dec. 18) 98% j=. 18 101% es. 3S 
ding gold 5s..._.. 1947|M- S| 107,000/_.__- 89 81 85%) 76 83, | --.--. ------|------ ------ Pbitakgan Mines Sct aetiven 
es tine Oe ne aseait et udicade ooaes 91 89 93%|_..-- 92%) shaven enakerl—nkae, + kre f-naece cenbnaldenens oviveee 
as Ch ist gug 5s’36\) -D) _____- Reg | Raed ene Lcctne Sodas unas bene |nn-2-- c2-2--|-2-777 227777 
ind Nat Gas & Oil ref 5s_1936;M-Ni —_____ Seana GaSe leet es Se es a 
Mut Fuel Gas ist gug 58 1947|M-N) ~~" ||) ___” Re ete BS Marea ses DEP ORE, Gay is J-nne-= -on2--|------ ------ 
Co cony deb 5s_.._. 1919|\F - Al ~~" -” eae 97%|| 9614 9814) 9646 9814|______ _.._-_|------ ----_- logewon, gononel Sennen — 
Cony deben 5s g_.____- 1922|M-N| 303,000| 84. 88 || 92 Sale |___°_ Ro 9134 Dec. 9] 92°” Dec. 12/78” May 1) 92 Nov. 39 
pened ng cay aie aaely Dl “iz 5, Sos 100 | 00 | etl erence See 
at g Ss__ a ee ne ee fest ie teatece banc ae 
Lt & Pow sf 5s_.1954\5 - 1,000..... 90 70 754% 71% 7574 sa Shiela i sea ia ea soins Aion a Be Say neidee Sn tas oc 
og taal a Te Tee acca Sane eegeetenened eaGaeenone NIE Oe ae at 
_ Baiyetereme a SS Ce ee Feeapettm peters 5 
nited Fuel Gas ist sf 68.1936|J - J} 33.000 D ’10| 97 Dec. 10| 9134 May 22) 9734 Jan. 
yp hy Ae ae 352000) Be cies Hh 3914 Pa 87 39 393% Sa. 13| 8914 Dec. 7|| 80 Sept.19| 90 Nov. 23 
Ohios GS Hirer eee se 10801s - J)... |----- - sag 227 7 nl aad api easenerenee meneceeeeass eateries Somare Panienen 
re) ex 8 ee ee Bs Ty Bee 2 ge ae Eee oe l-scececowess “/ 
Westchester Light gold 58.19350|3 - 8,006, aes 96 || 85 97 | 89% 93 | 8914 Dec. 21| 8914 Dec. 21) 8934 Dec. 21| 8934 Dec. 21 
| | 
Miscellancous Bonds 64,000 dea timueas Ses 
ress coll tr g 4s. 1948'M- 170,000)|-.--- 66 ee ee 62 65 65 Dec. 19| 69 Dec pt. 2 ‘ 
alaska ; é 2| 35 Dec. 16) 18 June 12) 39 ov. 
ioe conv 60 Sar sins oe 253,000) $0 Gale || 32°" Bale | 32°° Sele | o2°* Dec, 24| 38 Des 5| 18 June 11| 36 Nov. 8 
Amer Steamship of W Va Ist 58’20) M- A re ilies acnkelins sa aeeeblcenche enabashabees nadtee | -newce manne n|-n ann - == 7. 
Seas das AGRA = 909] 8 | Sal 8794 Bil abe Bas a wee 30) Ben Wee HTS 
Brad § . on a” 96 Sale | 96  ~96% oe | Dec. 26| 9614 Dec. 13| 89% Jan. 8 4 Dec. 
ae Tare ee 188 AG yes 33 sale? 80 oy 33 354| 30 ten. 3) 50 Dec. 3\| 79 May 20) 83 Jan. 2 
a oad pase: Lt ae 43,000) 83 . 81 85 54 81 855%! BA: a = a || 75% Sept. 5 86 Nov.12 
me ba ga tax ox. 190 AWO) 10°00 "75°" sale || 8134 38434) 79 $174) 8134 Dec. ii| 83° “Dec. 3) 74” Feb. 6 85 Nov. 23 
C&Conn Rys coll 5s Jan’27,A-0)} 313'000|----- -----||----- ----- ‘SORES nasty Sees 1. aiae is wld mace cai - 25 mein 
- ; Sale | 81%| 86 Dec. 27/90 Dec. 2) 85 Aug. 23) 91 ov. 
IEE ek: ak Tet ny RE cg ME ROR SM OE RU 
Coll tr 6s ser sub rects -_-.|A - O;°'394'900\e77% Sale || 8534 Sale | 84 Sale | 81% Dec. 30) 6 ec. 3ie¢ - 16 ° 
Coll 3, | . 31) 85144 Dec. 7|| 77. Sept.18) 89% Nov. 13 
fing Teb-Recs{escioatis ~ 4) 4:00 “=-77 gg] 8 «85: | 83 as | 82 Dee: 17 85°” Dec. 17) 7834 Jan. 22) 85 Nov. 14 
unnel ine 4s---1919/M-N) 38,000|----- -----||-2=<- so7izl"aa-" “aan7 -go--4prooe a eee ee a 
a ee MIN 107,000; “94% aut 1007 101-4 | 99% 101 Rew spite ees Hee ts eae 91 Jan. 17| 97 Sept.13 
Great Falls Pow iss ba. * 18,000) 9474 Sale |it92%4196 | 923 ‘ceapabeats pale artes pea tate || 9036 Mar. 19! 94 Jan. 29 
oy ET ry “5 26313 008 ot Sule 10232 'Sale 101" 103 |10014 Dec. 17/103 Dec. 23 90 April 18|104% Oct. 22 
ae latéret wf 68 A| — 3{1°008-000) 8773 Sobys|| 92 Sale | 9244 "9134 Dec. 9| 93 Dec. 30| 8534 Oct. 4| 9234 Nov. 14 
@ Bond 4s ser 2...1966,4-0, ~~-~~~ Be ee ais wenn’ Biascsice ci, Dacia Sli Lapis teat Eaaleg pieces | eae cielicieee 
10- 5s, ser 3... __ EE ae a Dance apee “i stone nto NAR, MER EAOE DC _ aceon gore ole |J-nnann conens 
: * — ae ee ee eee "75" Sept. 18, 81. Nov. 1 
8 So oar gold aaciveny = Al 51:000)----- eh be ss 68 al 235K Dec. 17| 733% Dec. 17 65 May 4 73% Dec. 17 
F Power 1b be toes 4] 92:000)----- - 95°|| 95 102 | 90% __---| 94°" Dec. 20, 96% Dec. 4] 9046 Oct. 7| 98% May 24 
me ding & gen 6s_Jan '32;A-O eri we: eee 99% 100% 101% 102 44|100%4 Dec. 510034 Dec. 5| 99 Nov. 1310034 Dec. 5 
Lock & Ont Pow Ist 58.1954)M-N| 043 900|----- 93%</|----- Paes Nils Ag patie rab R ie he hw inven, snitipel etait comnts 
- N00 Dec. 7| 91 Dec. 27)| 83 Sept.20) 914 Nov. 15 
ciate ay ist ta-~-194alF — A nanan aE =P six se iw’. 37% Des. 10| 89 Dec. 20) 8536 Mar. 18 89°" Dec. 20 
© Transmission 58__1948|M-N 975 900 |----- OP Biseee Se OO Fee a udece Raa gs 0. i Bega cee, NAIR er 
"19-27)3 ~ ‘000! Dec. 13|108 “Dec. 13/105 Oct. 30/119} Oct. 
er Cor N'Y gen B09 b5°301a — O 70h 0 a6” Male "Bi "8336 "78% 150 "794 Dec. 24| 8034 Dec. 18 733 Jan. 4| 86. Nov. 18 
& 8 F¥ Power ist 68_1949)F -A| a> joo aes Ria ae Silicon Mitte ROGER age RNa Rye: Baers tke. Mae 
D Ist conv 6s '25\M-N| °2/O00\-a5"- gg" 03. 94 72-77 $4" 91.” Dec. 27| 91” Dee. 27) "88" Yan. “i1i) 9534 Oct. “30 
Water P ist 30-yr 58 1939/3 - J), aqn' oo) 92% 95 | 927% 95 | 92% Dec. 11| 92% Dec. 11|| 9034 Aug. 6| 92% Dec. 
& Co let 8 f 63-.-1941/A ~ O|1'908:000|-55-- acis-| 98° sale | 9894 Sale | 9754 Dec. -3| 995¢ Dec. 20) 90% Sept. 3100 ° Nov. 12 
Manufacturing & Industrial ‘ Feb. 26 
4m Ag Chem ist cons 5s__ my Perry 2 || 9734 98% 98% 9814| 98 Dec. 11\ 99 Dec. 18/| 9244 Jan. 9/1003 Feb. 
mA Chem it eee Poa ser yeet 91” sale 101% 102 1013 sai’ 10134 Dec. 13/103 Dec. 10) 90 Mar. 26 ise Oct. 17 
Hilde & List ate 03-7~1ot ane, at 233.000 "a7" 188 || 9935 10084 993 100°7| 9934 Dec. 24/100 Dec. 12|| 9834 Jan. 7/101” June 28 
Smelt’g & Ref istssA 1947) A - O|4+582,000) 261, Sale || 92. Sale | 92° 9234| 9134 Dec. 3| 9214 Dec. 24| 84% Sept. 19| 953% Nov. 6 
American Thread ist 4s--.19149 ~ 342000) g¢ 97%|| 99% a ee ee ee come 96% Jan. 18| 995% Nov. 18 
Am Tobacco 40-year g 68-1944 - 0] —Z9'Q09|119  --_-- M7 ===" 119 een lse--psse galt? May 22|117%8 Oct.” 
CARTE, ile. ae <i ’ ‘ ec. | 9 . ° 
am Writing int si taioid|s — 3) 985:000| 75 80°) 87 S734. 834 seal 8034 Dec: 3| 8814 Dec. 24) 72 Jan.” 4) 90 Oct. 23 
Baldwin Loco Wis tot ef ba *4i a= aca 9 008 >=" 100°" 80° 277 Sore | 8 Doe a - naa sal Se Oo as}iory May i8 
OF tao en 95% le | 97° Sale i . 5| 97 ec pr . 
Ountral Foundry scteh sec aeailt =A] 27,000) 98% Sale || 96 “Bz Bo 82 | 80° Dec. 23) $0, Dec: 23) 80, Abril 4| 84% June 10 
- , RS ap ee Se 8 Tee ec. ec ° 
Oarn Prod fet Bt ben loatiae- NM} 267:000\"5a52 Stee\-soiz sor 503g .°°4| 3352 Des. '9| 9954 Dec. -9|| 9734 May 21101” Nov. 20 
lst 25-yr sf Be panda M-Nj,, 282-000) 9536 9734|| 993siSale | 9914 -----| 9944 Dec. 2/101. Dec. 27 an. 21|101 Dec 
wiillers 8 C cony ist g Ge 1927] A - O|2571,000) 75°" gale’) 88 Sale | 8914 _--"-| 8754 Dec. 19| 8934 Dec. 23|| 75 Jan. 5| 8934 Dec. 23 
Baking Is S8oyr Gaigagly — Di 13:000|----- 109 fgg 100 In g55¢ 100 | 5-55 -5al-a5-~-pac ai] 7877 May Tal 83° Das 3A 
Tec debs 3 1949 F - 72,000)""--. 78 || 683673 | 70% 74 "| 68% Dec. 13| 70% Dec. 18|| 6634 Oct. 18] 74 Mar. 4 
Debenture Se. ______--1954M- S$} 346,000/"93°" 95 ||101°° 10134 99” 10134| 9944 Dec. 23/1015 Dec. 26 9434 Jan. 2 101% Nov. 26 
, Aerio Oorp 1st coll e.°3 in- NN -706,000]" 3832 Bais”|| 7536 “7831 Sos dais“ 785z Dec. 13| 97°” Dee. 30 6814 Jan. -3| 7746 Oct. 14 
steroat Paper con - re Se owe OF cannes 9 RE Btls: NE BNR ee ‘ . 
lig & Myers Tob 7a. 19 & 589,000 111°" 1177 "||1113¢ Salo |113%2 Sale |ili-~ Deo. 27/11334 Dec. 31 107% Sept.11/117 Feb. 20 
Ge_--——.--- 2. 1951/F - 317,000) g5 86%) 91 93 | 93 91% Dec. 5) 93% Dec. 13)| 86 Jan. - 3) 95 Feb. 28 
(P) Lorillard Go 7s__-- ~~~ A- o55 008 109% 111 110% 11144113 Sale |11134 Dec i113 Dec $1)/107 Sept. 11/115 Feb. 14 
Petrol Lid conv 6a22~1031|4 — 00011987" 195° 4||_ 70 . een oe ae ee 105% April 3/1813 Oct. 21 
lien & ref 6s Series C_1921/A - 0} 126,000/103 103%/|_.__- 175 |__-..175 |162 Dec. 11|164 Dec. 16 106 Apel 22 175 Get 28 
Has Starch 20-year deb Be.109013 = 3| 9,000] gis .°°4| gaxe + __|-3a5g °° |o=a2o> wacv-f7o272 “oo Bag Same | Bt Aue. 18 
1st 5e_.-__ M- 6,000, "9634|| 95 Sale | 95°" “57°"|'95" “Dec. 2) 97 Dec. 18| 93 Feb. 2) 9 % Aug. 27 
¥ Air Brake ist cony 66.1928|M-N| 141,000/ 99 ___*- 99 100, | 9984 100 | 99%¢ Dec: 24|100 Dec. 26) 97 Oct: 16/100 Jan. 8 
ferce year conv 68 -.1920\J -D/ 999,000)... 171. 100. 10034/100°" Sale | 99% Dec. 31/1004 Dec. 3]| 9534 Sept. 19|10134 Oct. 
Sinn One gepen Se - 188 J — J}1,784,000/""""~ =II~7|| 883¢iSale | 88% 89 | 88 Dec. 13, 8944 Dec. 19| 83 Oct. 4| 9036 Oct. 21 
Refg yrs 
Ye notes with warrants attachj - -. __ 3,754,000) 8634 Sale || 99 Sale | 993% Sale | 99 Dec. 2\100 Dec. 24|| 86 Jan. 7/100 Dec, 24 
Without stk warrants attach|_____ 2,146,000 $4 eiséiinen 95% Sale 968 Sale | 95 Dec. 2) 96 Dec. 13]| 84% Jan. 10) 96 Dec. 13 













































































Convertible 4s__.....__ 
20-year convert ‘ia-- 1938 
30-year coll trust 58_._.194 


9 
,000)..... Ee ee Se tiwees 77%| 78 Dec. 10, 78 Dec. 10/ 78 Dec. 10) 87 Nov. 8 
327, 000, 87 Sale ; 92 93 86% Sale | 86% Dec. 4 92 Dec. - 82 July 1 15) 92 Nov. 29 
2 
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c ——$$————— — ——ae 
BONDS . og et pe aa PRICES IN DECEMBER. RANGE FOR YEAR 1918. 
or- ear an. 2 
N Y STOCK EXCHANGE! jod.| 1918. 1918. Dec. 2. Dec. 31. Lowest. Bighest. Lowest. Highest. 
2 a Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Pricea, Sale Prices. 
The Texas Co conv deb €s1981|).- 3 f 09 96% Sale [11007 Sale 103% Sale |10037 Dec.” 4/i 8357 ‘Dec. 3i] 9844 Jan. 210384 Dees at 
- - J|1,676, @ {1007 e @ |10044 Dec. 4/1 ec. 31 Jan. ec. 
Union Bag & Paper ist sf 5a°30\J - 5, bes 89 7 90%| 87 89 mn RSLS Rete 86% Oct. 15) 88 Oct. 
ge go gp REL -J Cinna. tacipicte Mies sae eis 87 Dec. 16} 87 Dec. 16] 83 Aug. 7} 87 Dec. 16 
a Oil of Calif Ist 5s__.1931/J - J 10,0008... 2... 93 93%| 93 93% PSI EREE SS, TS EE. 90 Oct. 15} 90 Oct. 21 
U & Realty & Imp deb g 5a 1924'J - J) 504,000'_____ 49 OO. ME5Glsn ne 6414] 6434 Dec. 10) 6434 Dec. 10] 45 Mar. 5) 68 Nov. 15 
bh ay og I 5-yt sec 73....1923'J —D/)1,486,000]_____ _____ 101 Sale |102%4 10254/101 Dec. 2/10234 Dec. 21101 Dec. 2/1023 Dec. 
& ref 5s series A -_.1947|\J - J\9,375,000| 77% Sale || 87. Sale | 86 Sale | 851% Dec. 28| 87% Dec. 17|| 76 Mar. 23) 88 34 Nov. 12 
uss Smelt Ref & Mg convés 1926) tani "396,000| 9434 97 |1100% Sale 994 9914! 9914 Dec. 11/100% Dec. 2 9244 May 3|100% Dec. 2 
Va-Car Chem Ist 15-yr 58_19233 - D 359,000} 90 Sale || 9514 9534| 95 955%| 95 Dec. 21) 96% Dec. 13 90 Jan. 2; 974% Feb. 8 
Cony deb sf 6s -.-.May1924,A-0) 311,000) 96 (97 || 99. 100° |10114 Sale |100 Dec. 3/101% Dec. 13] 9444 Jan. 29|101% Dec. 13 
Western Elec ist'de Dec 31 1922,3 - J; 254,000) 98 Sale || 97% 98 | 97 98 | 97 Dec. 24) 98 Dec. 9) 94% Oct. 1; 98 Jan. 2 
Both Stoel tet ext of Se... 192613 - J 0 Feb 
extaf 5¢___.1926)J - 317,000| 94 9734) 95% 9614/95 96 | 951% Dec. 13) 96 Dec. 11) 92 ct. 4,99 Feb. 6 
lat & refund Ss gu ser A-1942.M-N| 451/000] 86% 87°\|| 87° 90°°| 87 80 | 8714 Dec. 27| 89 Dec: 4| 86 July 15| 93% Mar. 22 
20-yr pur & m imps f 58_1936,J - J/1,803,000| 784 82 || 86 Sale | 814% 83 | 83 Dec. 27| 86 Dec. 13) 7834 Mar. 13 5734. N ov. 13 
oe ast Ief anes go .-% 1,000)... Oe 000 O65} 80 . WS he se ku eases = ay 7 iP ey 4 
a an ~ 6,000)... cmd ETE. nous auicibidhseuoctin adadaaaknihie smn an u 
Cah C M Co ist gug 68-..19223 -D,) __-___ Riis pn ae es sia RRMA eve aaa aR ane Benno: ie 
Gol Fuel & 1 Co gen sg 60 1043 F-A; 54,000} 82 _____ 85 89 | 8534 8634) 8634 Dec. 28, 8634 Dec. 28) 83 Feb. 25) 8634 Dec. 28 
Col Indus ist coll tr 5sgu..1934,F - A! 354,000) 73% Sale || 76 77 | 75 7534! 11| 7554 Dec. 12] 73 Mar. 18) 76 Feb. 23 
Conseil Coal Md 40-yr 5s_.1950/3 -D} 11,000)/_____ ei 2 te SSS pa TSA as oS 83 Jan. 22); 90 May 24 
Elk Horn Coal conv 68_..1925J -D 7,000). __- 96 eg ape PP Spee RIN SRR yc GEN Sei epee eT 95 Aug. 15) 95 Aug. 15 
Olinols Stee! ry «98-3000 4 -O} 480,000} 8114 Sale || 85% Sale | 83% Sale | 81 Dec. 27) 8614 Dec. 5) 81 Jan. 2) 8644 Nov. 13 
Indians Steel ist 58_._.._. 1952;M-N) 478,000 94 95 98 99 95 97 97 Dec. 27; 99 Dec. 4) 92 Oct. 4) 99 ec. 4 
Jotferson & Cloart 2 2d 5a -__ 1926) J wee. fe O68 oe a Ue ROBES Mmmm SRI SPRUE Be aS 
Lackaw Steel ist conv 58..1923,A-0)} 158,000) 94% 95 || 95144 97 | 96% 964% 96 Dec. 16| 97 Dec. 7]| 9444 Oct. 8) 97 Dec. 
ist cons 5s Series A... - 1950, M- 8} 681,000} 88 Sale || 87 87%) 8414 Sale | 8314 Dec. 30) 89 Dec. 13) 8344 Dec +B 96% May 16 
Midvale St & Ord conv sf 5s'36;M- $2,016,000| 81 Sale || 8774 8814) 86 Sale | 85 Dec. 30, 8914 Dec. 18|| 80% Mar. 23) 9 May 15 
on Con Coll istaf 58 1957\J - J) 16,000] 84% 84%)| 8814 901%! 90 > Sie PRIN eae Bee Se 8514 Feb. 1 384 Nov. 29 
ub I & 8 sink fund 58.1940;A-0| 339,000] 93% Sale || 9334 9434, 91  9414| 91. Dec. 26| 94 Dec. 13} 91 Dec. 26, 9814 Feb. 23 
Bt L R Mt & Pac Sastmp'd 1955\J - J} _ 9,000] 7734 80 }j-._-- 80%| 77 8014) 80% Dec. 28) 80% Dec. 28] 80 ril 5 81 Nov. 13 
Tenn C I & RR gen 5s_.-.1951/5 - J} 101,000|___- 95 || 95 96 | 94 9634) 95 Dec. 16) 954 Dec. 11 5216 ™ es 6 274 Jan. 25 
0 8 Steel Corp a f g 5s Apr 1963,M-N/8,538. 000} 98 Sale || 99% Sale | 9934 Sale | 99 Dec. 31/101. Dec. 10) 96 t.27)1 Dec. 10 
Registered -.-_-... Apr 1963|M-N TR Adak cginslivenss wadew 9844 Sale | 9814 Dec. 31/1005 Dec. 9 96 Sept. 26 10036 Dec. 9 
Victor Fuel ist of Sa______ 1953 - 5) _.-__- ss . .. ey Sale , Sy Maes CRRA Oye eS: ER 
@ Ir Coal & Coke 1st g 58_1949,/M- 8} 62,000| 83 8534|| 8514 8914) 8614 8714| 8614 Dec. 6) 86% Dec. 27|| 83 Jan. 33 867% Dec. 27 
Telegraph an‘ Telephone | | 
4m Tei & Tei coll trust 4s_ sean - J|1,894,000) 83 Sale || 85 Sale | 84% a 841% Dec. 30; 864% Dec. 77 Aug. 2) 88 Nov. 12 
| 


| 








J 
36|M—- 
M-S 

6 J -D/3,072,000| 90 Sale || 9434 Sale | 9214 Sale | 92% Dec. 31 971% Nov. 12 





7-year convertible 6s_-- 1925 F - A/12381000)___.. -.._- 103 Sale (102% Sale {100% Dec. 19,103 Dec e93 += Aug. 30 105. Nov. 7 
Cent Dist Tel ist 30-yr 5a. 1943/3 — 4 37,000] 94 98%i|___-- GSTS IRS eR FOL ee gee TSE 98% Jan. 12; 9944 Feb. 16 
Chicago roanene Ist 58.1923 J - 1,000}... 100 || 9634 100 | 9644 100 !_____. ------|------ ------ 93% Oct. 8 9344 Oct. 8 
Commercial Cable Ist g 4s- 2307 7/9 - y Pave  MeOEp LE a... Piths ee page oF ey aoe ee. ORR dy Bx | eeeee aitoad 
Cumb T & T ist & gen 5s 3} 123,000] 90 Bale || 9314 9634 93 “94 | 9334 Dec. 10, 93% Dec 13| 85 Aug. 16} 95 Nov. 21 
Keystone Telephone Ist 5a 1935 EES lepers shi ge Beate 96%<|____- ON Betas BSR RES sevitins “gtr ay Matte Seghin eee bua eal 
Mich State Telep ist 20-yr 5s’24'P - 33,000)|_.... 91 > ewe | $63 2.306 88 Dec. 27) 88% Dec. 27) 854% Aug. 19 91 Nov. 14 


NY&NJTelep gen 5s __.1920 M- 
N Y Tel Int & gen at 4344-1939 i\M- 
& T ist 5a-_.___ 1937, J - 


A 
N 4 * Bape pies Aca Cponk.cg Spee || 97 Jan. 21; 98 May 20 
Pacific T J 
South Bell Tel & T ist sf 58 °41/J - : 193,000, 92 Sale || 94 Sale 
-N 
-N 


96 100 
1,889,000, 86% Sale || 895% Sale | 9044 Sale | 8954 Dec. 2) 9154 Dec. 10] 84 Sept. 9 92 Nov. 8 
95 Sale | 94% Dec. 27| 96 Dec. 2) 87 Aug. 23 96% Nov. 23 
94 Sale | 9314 Dec. 5] 9534 Dec. 11] 86 Aug. 21| 97 Nov. 19 
| 93 94 | 9154 Dec. 2) 9314 Dec. 19| 87% Sept. 10 o3 June 16 
a =i 88% 91 9154 91 92 | 90 Dec. 20 9154 Dec. 5\| 80. April ‘| Nov. 14 
: 00 | 


West Un—Coll tr cur 58_..19 30) j- 


Mutual Un ext 5s gu____1941) 99 ln wenen Sasekalledpaan weenonlenua am-aeennie 
No W Tel gu fund 44s¢ 19349. a PRES USSR. Rae LE © EG SPE EAE lo cane Weems www nw amin dbs meena picieeiel 


‘ a On the basis of $5 to the £ sterling. 5 On the basis of four marks to one dollar. lst iastallment paid. d Fullpaid. e Partpaid. «s Option 
sales. « This was a sale made “Seller 4 free.” y Bonds “when issued.” z Flat price. . 
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STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1918. 
In accordance with s rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 

Prices are on »«si2 uf {00-ohare lots. xoeptions of stocks which ssl! only in s emall way are noted by she letter a. Option sales are disregarded. 
STOCKS SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1918. 
Price about oA 

“& Y¥Y STOCK EXCH’GE In 112 Months’ Jan. 2 ? 

December | 1918. 1918. Dec. 2. | Dec. 31. Loweat. Highest. ‘oweast. Highest. 
Par| Shares. Sharee. |\Bid. Ask.||Bid. Ask.) Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe_.100 36,750 287,155|| 8534 Sale || 9314 Sale | 93 Sale | 89% Dec. 20) 9514 Dec. 9] 81 Mar, 23) 9934 Nov. 12 
Pretereed ......-0-- 100 6,800 51,004}| 8234 Bale |j_____ 8814|288% Sale |286 Dec. 31) 90% Dec. 16] 80 Jan. 30) 9244 Nov. 12 
Atlanta Birm & Atl_..100 5,500 Oe” RiattteenaeR 64% 7%] 6% Sale 5 Dec. 27| 75% Dec. 18] 5 Dec. 27| 10% June 15 
Atlan Coast Line RR-_100 3,100 35,3941 92 Bale |1102° 106° |100 Sale |100 Dec. 26/106% Dec. 5) 89% April 22/109 Nov. 20 
po Bey +” eee jon 77,159 626,459)| 52% Sale 54% Sale 49% Sale 48% Dec. 31] 56 Dec. 2} 48% Dec. 31; 62 Nov.12 
Preferred ___._..... 100} 15,200 42,499|| 56~ Sale || 565g Sale | 55 Sale | 5314 Dec. 30| 5734 Dec. 19) 53 April 25) 6434 Nov. 13 
Brooklyn Rap Transit_100| 182,690 405,365)| 48% =“ 38% Sale | 26% Sale 253% Dec. 26} 3834 Dec. 2| 2534 Dec. 26) 4844 Jan. 2 
Canada Southern_-__.- 100, 200 205}... 45 | BS Bee 50 46 Dec. 28 46 Dec. 28ia41 May 2)a49 Aug. 30 
Canadian Pacific.._.- 100) 26,668 592,318|139% Sale oe Sale (159% a 154% Dec. 23)1614% Dec. 10)135 Mar, 25/174% Oct. 14 
Central of New Jersey_100|  __/___ 857||190 235 {1210 ____- ee RE oo ee 202 April 23/220 Oct. 18 
Chesapeake & Ohio...100| 26,280) 459,080) 51% Sale 758% Sale | 57 Sale | 54% Dec. 26) 5934 Dec. 5) 4934 Jan. 15) 62% Nov. 4 
Chicago & Alton BE... 100 1,200 3,580; 9 12 7% 8 7% Dec. 24) 8% Dec. 30} 7  April17) 11 Nov. 12 
Pees .. .ccssenbu 600 700)... 22 14 Sale i 10% Dec. 30) 144% Dec. 2) 104 Dec. 30} 18 Nov. 12 
Chic name West_...- 100 7,000 49, 202) 8% Bale 9 Sale 4 Sale 75% Dec. 30} 934 Dec. 9j| 6 April 9) 11 Nov.12 
RI Rt 100) 10,900) 64, 267 3 24% Sale 2734 Sale Sale 231% Dec. 30} 30 Dec. 9 18% Abril 13} 32 Nov. 12 
Chic Milw & St Paul. 100) 99,450! 787,094 Sale || 464% Sale 38% Sale | 38° Dec. 27 48% Dec. 2 37% April 22) 5414 Sept. 7 
Preferred - -- ----.-. 100] 49,050) 439,150 733 Sale || 8034 Sale | 7314 Sale | 70 Dec. 28) 82 Dec. 2 6634 April 11| 86%4 Nov. 12 
Chicago & North West. 100) 26,790) eis pee 79814 Sale | 9544 Sale | 94 Dec. 3010014 Dec. 12) 8934 Mar. 25|107 Nov. 9 
Preferred ........-- 100 200) y Seep 128 137 (|131° 136 (130% Dec. 3/131% Dec. 30/125 July 15|137 Jan. 29 
Chic Rock Is] & Pac a 34,800} 604,405)| 2254 Sale || 27 Sale | 253% Sale | 24% Dec. 31, 28% Dec. 2] 18 April 22) 3244 Nov. 12 
7% preferred caliemibduints | 6,200} 136,285|| 6544 Sale || 8234 Sale | 8034 Sale | 7814 Dec. 26] 8554 Dec. 10) 56% Jan. 15) 88 Nov. 12 
6% preferred_......... | 13,200} 167, 275) 56% Sale || 7144 Sale | 67 Sale | 6234 Dec. 26 73 Dec. 10) 46 Jan. 15) 75 Nov. 12 
Chic 8t P Minn & Om. 100) 900) 3,028)| 70 80 79 80 76 8044| 76 Dec. 271 82 Dec. 4 69 Sept.25| 82 Dec. 4 
ee 00) 150) 150}100 130 /100 125 |105 120 (110 Dec. 6110 Dec. 6/110 Dec. 6/110 Dec. 6 
Clev Cin Chic & St 7109) 1,300} 14,700) 28 32 35 40 34% Sale | 3434 Dec. 20, 37 Dec. 17 = Feb. 7 40 Nov. 8 
mage 100 200) 1,600)_.... 76 || 68 75 |j66%% 72 (267 Dec. 30\267% Dec. 30) 58% ‘ 70 Nov. 22 
Colorado & Southern 100) 1,600) 19,655)| 23 Bale || 234% 26 20% Sale | 20% Dec. 30) 2344 Dec. 5 18 122) 27% Nov. 12 
First preferred. _--.- 100) 206) 3,166) 50 Sale || 50 5414] 49 54 49 Dec. 30) 54 Dec. 16) 47 April 3| 55 Nov. 4 
Second Preferred... 100) 806| 2,026, 45 60 || 41 46 | 40 48 


46 Dec. 13} 48 Dec. “ 40 April 4) 48 Dec. 16 
































Delaware & Hudson-.100) 10,500) 52,366,106 Sale |/107 114 j104 Sale |j100 Dec. 28 | 115% Dec. 3/100 Dec. 28/11934 Nov. 12 
Del Lack & Western... 50) 1,590 12,980/175 Sale 1175 180 |175 185 (176 Dec. 16185 Dec. 27/160 April17|185 Sept. 4 
Denrer & Rio Grande-_ 190) 2,300) 9,960) §& 9 5% 7%! 3% #55 | 8% Dec. 28} 6 Dec | 24%Jan. 4) 7 Nov. 21 
Preferred_.........100| 37,220, 101,910) 12% Sale || 10% Sale 6% Sale | 5 Dec. 26) 10% Dec. 3) 5 April 23) 135¢ Jan. 2 
Duluth 8S & Atlantic_100,  _____- 2,900} 2% 3%) 3 ee iia RR ET AS Lcdvuin dale on | 2% Feb. 1| 4% Oct. 23 
RE Stl. -akeeee | 2,336) 5& 7 7 Ot 2, sihiatnnsenik cane Sue aaa oll || 4% May 2) 8% Nov. 14 
GEe ccanen silent elias is each 109) 89,400) 617,200} 17 Sale 18% Sale 16% Sale | 164% Dec. 26) 20 Dec. 2) 14 April 17| 23% Nov. 12 
First preferred-._-.-_. 100 29,600} 334,700) 28 Sale || 31% Sale | 27% Sale 26% Dec. 30) 324% Dec. 2 23% Jan. 16) 3644 Nov. 12 
Secon referred _..100 1,800) 34,500} 20 Salej|| 20% 24 20% Sale | 20 Dec. 30) 23. Dec. 11, 18% Jan. 25) 2744 Nov. 12 
Great Northern, = aba 74,960} 381,754! 90 Bale || 9734 Sale | 9514 Sale | 937% Dec. 28| 99 Dec. 2 an. 15|10634 Nov. 12 
Iron ore properties _--__-_ 58,669| 752,159)| 27% Bale 31% Sale 31% Sale 31% Dec. 14; 33% Dec. 17|| 254% Jan. 15) 3444 Nov. 14 
Gulf Mob & Nor stk tr cits 700| SE cote, wank 914 Sale | 714 10 | 8 Dec. 26| 934 Dec. 2] 8 Mar. 5| 10 May 27 
FROG otoscncecene 1,100 per 35% Sale | 314 37 | 33 Dec. 30) 35% Dec. 2) 27 Mar. 8 3514 Dec. 2 
filinots Central. ......10u 5,575 36,269 934% Sale || 98 101 |j98%4 Sale | 95% Dec. 30/2100%Dec. 3] 92 Jan. 7 10514 Nov. 12 
interboro Cons Corpytc) 95,660 269,091|| 8% Sate 7% Sale 5 Sale 4% Dec. 24| 8 Dee. 4%% Dec. 24 944 Jan. 8 
Pe aa 100 53,450 113,430, 46 Sale 33 = Sale 18% Sale 17% Dec. 30; 34 - Dec. 1744 Dec. 30) 47% Jan. 3 
Iowa Central__.....-- 100 200 2,350) 2 5 4 6 3 Sale 3 Dec. 31] 4% Dec. 2% Jan. 5) 5% Nov. 7 
Kansas City Souhtern. rp 10,000 111,395) 185 Sale || 20% Sale | 18% Sale | 18 Dec. 30) 214 Dee. 10] 15% April 17) 2444 Nov. 12 
Prefe ered - 1,000 9.62 6| 47 50 53% 59 52 55 53 Dec. 28) 55 Dec. 13) 45 Jan. 5] 5944 Nov. 12 
Keokuk & Des Moines - “100 100 1/400) a 3 + 3 5 3% Dec. 9| 3% Dec. 9) 8 Oct. 22) 4% Jan. 24 
exe “rie & Western ._ 100 600 9,110} 9 12 8 11 8 10 7% Dec. 30) 854 Dee. 24) 7% Oct. 10) 11% Nov. 13 
Preferrei. -.. tu} 699 2.709° 2) 25 29 22! 18 22 18 Dec. 23: 23 Tae. TR April 2%! 25 Oct. 32 
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SALES. PRICES IN DECEMBER. RANGE POR YEAR 1916. 

wing et ae| 7 7 Mead toe 
@ Y ST 4 n 1 ont an. 
December| 1918. 1918. Dec. 2. | Dec. 31. Lowest. | Highest. Lowest. Highest. 

Por Shares. | Sharee. |\Bid. Ask.\Bid. a Bid.  Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Lehigh Valley......-- 70,800, 149,211) 57 Sale || 60 | 5514 Sale | 5354 Dec. 24) 60% Dec. 53% Dec. 24) 65% Nov. 12 
Louisville & Nashville_ 109 4,000 27 ,720)11144 Sale 116% ion 118% Sale |118 *Dec. 30:121% Dec. 11/110 Jan. 2)124% Nov. 12 
Manhattan Railway..100 6,420) 19,356)100 Sale | 98 102 |...-. ...-- j73% Dec. 24110014 Dec. 7) 78% Dec. 24/1034 Nov. 12 
teed stock... 160 4,450) Rap? Bile need: 85 Sale | 80 Dec. 30:100% Dec. 6| 80 Dec. 30|)100% Dec. 6 
Minneap & St L (new)-100| 17,601; 79,916] 9% Sale || 123{ Sale | 1114 Sale | 1044 Dec. 30) 15° Dec. 11) ais April 17; 15% Nov. 12 
MstP 488 M-....-. 100 1,700) 13,731] 87 90 190 95 | 93% Sale | 90 !'Dec. 28; 93% Dec. 31| 80% Jan. 15) 9734 Nov. 12 


Preferred _-.......-- 100 700! 5 SUlls bake avked 106 112 

Mo Kansas & Texas...100) 17,300 72,085 . Sale || «51% Sale 

Pref 1 2,600 934|| 1114 Sale 

Missouri Pacific trctfs 100) 91,500) "ot 2454 Sale 1326 14 Sale 
0, 


106% Sale |106%4*Dec. 31:108 Dec. 28\105 April25)113. Nov.14 
4% Sale 4%4iDec. 30, 6% Dec. 12; 4% Jan. 5) 6% Nov.12 
81% Sale 814'Dec. 23) 13% Dec. 9] 6% Jan. 29) 134% Nov. 12 

25% Sale | 24 Dec. 26) 28% Dec. 7) 20 Jan. 15 78 Nov. 12 

45 —_ 584% Sale | 5314 Sale | 5134°Dec. 26) 58% Dec. 3/41 Jan. 15 Nov. 9 

Morris & Essex_...---- 50 440)_...- | a Se aes 79 70 ,Dec. 13; 70 Dec. 13)\e67 July Sla75 Mar. 2 

Net Kys of Mer 3d {100} 1,100 22,65 


ex & Mexvic. pa 6 700] 31, 370, 21 23 33 Sale | 
New York Central...-100} 30,165] 679,030] 7134 Sale || 7834 Sale | 
N Y Chic & St sas... 1 1,200 8, 170, 16 Sale 232% Sale | é y b 
ist preferred_......100) -.._.- 700} 52 65 #61 70 | . Lee ee PR ig ERED 55 July 24| 65 Nov. 16 
| 


j 
| 
j 
i 
| 


he pig” ted ~ 2 pone 10, anal 96,95 

















Second oe 300 1, 300, 41 45 43 50 41 Sale | 41 Dec. 31) 44% Dec. 19) 40 Oct. 8) 48 Nov. 15 
N Y Lack & West_-.-- 100 | ees | OM 100 |a9314 Dec. 5]a93%% Dec. 5)a9334 Dec. 5)|a9344 Dec. 5 
aYNH& Hartferd..100 110,965) 1,505, 209 32% Sale || 3514 Sale | 31% Sale | 30% Dec. 28) 37144 Dec. 3]| 27. April1l| 45% May 29 
N Y Ontario & West 109 4,400, ° 54 1220 21% Sale || 28 30 | 20 Sale | 20 Dec. 30) 211% Dec. 7] 1834 Jan. 22) 24% Nov. 9 
Norfolk Southern- ---- -1 3,600, Oia mimaie Minnick aocken 19 Sale | 14 Dec. 4/ 211% Dec. 17] 14 Nov. 9| 21% Dec. 17 
Norfolk & Western....100; 12,900, 107% Sale |1041% Dec. 28/1085 Dec. 28/102 Jan. 24/1124 Nov. 12 
Ph eet , _..-- .----|  % Dec. 27; 1% Dec. 4) % Dec. 27) 1% Dec. 4 

Prat (adjustinent)_.100 600) 724% 74 | 72% Dec. 27, 731% Dec. 30] 69 Sept.17| 79 Mar. 6 
Northern Pacific... 10C} 67,600, 94 Sale | 93 % Dec. 20; 97% Dec. 3] 81% Jan. 24/105 Nov. 12 
Pacific Coast Co_.---. 100 200 40 50 | 40 3 Dec. 17| 40 Dec. 17} 40 Dec. 17) 49% Feb. 7 
BN in wcenatal 50| 119,517| 441% Sale | 43% Dec. 30] 4714 Dec. 43% June 27) 50% Nov. 12 

& Eastern_.--- 100 500 5 6%| 5% Dec. 26) 514 Dec. 1 4% April 22} 6% Nov. 12 

fere Marq y t r_------- 100} 12,875 13% Sale | 12%*Dec. 30) 17% Dec. 9% April 30 18% Nov. 12 
Prior pref v t r_-.-- 100 982 59 Sale | 57%*Dec. 30) 60 Dec. 524 April 1 Nov. 9 
Preferred v tr-.---- 100 9 |) Sa a aE 44 , Dec. 23) 44 9 Dec. 23) 30, April 5 50 Nov. 18 
Pitts Cin Ch & St L_-.100 700) 46 Sale | 46 ‘ Dec. 31) 53 » Dec. 25% June 14| 5814 Nov. 6 
Pitts Ft W & Chicago. 100 5 128% 140 \a130% Dec. 2\a130% Dec. 2\a1244% Oct. 17|413044 Dec. 2 
Pitts & W Va int ctfs..100) 59,700 38° Sale | 34% Dec. 20) 3834 Dec. 304 22% Jan. 2 40% Nov. 14 
Preferred int ctfs....100 2,400; 81 Sale |§78% Dec. 6| 8114 Dec. 30 61 Jam. 10 Nov. 14 
Reading Company .--.- 207,000, 5 821% Sale zs Dec. 26) 86 Dec. 11) 70% Jam. -15 9034 Oe 23 
f erred..... 50 | 374% 38144/#37%4 Dec. 5| 37% Dec. 34% June 17 aad 15 

Second preferred... 50 1,600) 36% Sale |435% Dec. 30) 39°° Dec. 11) 36 Mar. 20 40 July 6 


Rutland pref.......-- 100 100) 
at foa-ten F tr ctfa ..100 32,930) 
Preferred A tr ctfs ..100 1,300) 


Nay ee ee 20. Dec. 30| 20 Dec. 30] 20. Dec. 30; 20 Dec. 30 
12% Sale | 12% Dec. 28] 174% Dec. 9) 9% April 3) 1744 Dec. 9 
244% Sale | 22% Dec. 30) 33° Dec. 9j| 21 April 12) 33)4 Nov. 12 





8t Louis Bouthwest...100 300) 16 221%4| 19 ;Dec. 24] 19% Dec. 16) 19 Oct. 2! 25 Nov.12 
Nal aa SER 00 500 28 351%, 28 ~» Dec. 30) 37° Dec. 28 Oct. 2| 40% Jan. 3 
Seaboard Air Line_...100 9,800 


Si Sale 8 'Dec. 18) 10% Dec. 1 “ April17} 12 Nov.12 
Sale 17 * Dec. 31) 21% Dec. sor8 April 19} 254% Nov. 12 
101% Sale | 9734 /Dec. 20/1045% Dee. 2 80% Jan. 24/110 Nov. 


Preferred 
Southern Pacific Co_..100| 433,700 7 
138% Dec. 11 

















U P-Ore Sh Letfs___.-- aE SOR A SFP Rx anaes S 138% Dec. 11/1381% Dec. 11/1384 Dec. 11 
Southern Railway ....106| 158,200 29% Sale | 28% Dec. 26) 32%% Dec. 2° 20% April 30) 34% Nov. 12 
Preferred ........-.. 100 6,425 70% Sale | 68. Dec. 26| 70% Dec. 3] 57 Jam. 21| 7514 Nov. 12 
T on Posttic lsaeanaae 100| 79,700 2834 Sale | 22% Dec. 2) 29144 Dec. 9 14. May 4) 2934 Dec. 9 
8. Fevee Rep 100} 10,950 13% Sale | 12% Dec. 30) 16 . Dec. 12% Dec. 30) 21% Jan. 3 
Teledo St L & Western 100 100 ks dew digtions2s gp ae 10 4% Dec. 17} 4%4"Dec. 1 434 Dec. 17) 7 Oct. 21 
-Toal St L & W trust rects_. 200i; 15,100) 4 8 } 4% 5%j_---- 7 5 Dec. 44 5 Dec. 4) 4 June 19) 73 Aug. 12 
Preferred trust rec. ___- 100 i0 12 | 10 Dec. 18| 10 Dec. 18 834 Mar.15| 16 Aug. 12 
fwin City Rapid Tran.100 2,810 10,6 2 34% Sale | 32. Dec. 30) 52% Dec. 13]| 32. Dec. 30) 6544 Jan. 31 
Unign Pacific. .....-.- 1 97,000! 1,375,570)115 z12934Sale |j129%4Sale {12534 Dec. 26/132 Dec. 10/100% qa. 15/137 34 Oct. 19 
asta tien togpioaheces 1 13,700 43,28 a74 Sale | 71% “Sale on Dec. 24) 744% Dec. 69 Jan. 3) 76% Nov. 12 
Rys Investment 100 2,000 45,01 8% 9%) 7% Sale |. Dec. 30! 8% Dec. 4% Jan. 15) 11 Oct. 21 
RIPE NERD: 100 6,100 34,37 15% 16 Sale 138 ec. 30) 1634 Dec. 10 9 Apel 17| 20 May 7 
Wabash -......---... 100) 38,300) 226,14 934 Sale | 8% Sale | 73 Dec. 30) 10% Dec. 7 April 26 June 27 
Preferred A-......-- 1 54,900) 306,65 38% Sale | 313% Sale | 30% Dec. 30) 3914 Dec. 30% Dec. 30 Jan. 2 
Ti ciiicaithinits 1 9, 87,194 22% 25 | 19% Sale | 19% Dec. 30; 24% Dec. 9 19% Dec. 30 36 June 26 
West’n Maryland (new)1 62,530) 248,4 ins Sale | 11 Sale | 10 Dec. 27| 14 Dec. Dec, 27 Feb. 15 
preferred ....... 100 ,100 8,8 Sale | 22 #@ 29 | 24 Dec. 24) 30 Dec. Jan. 29 June 22 
Western Pacific....... 100 5,600 44,09 31% Sale | 19 Sale | 19 Dec. 31] 23. Dec. 7 13 Jan. 2 34% Nov. 12 
epgscecace 100 1,700 33,37 6144 Sale | 61% Sale | 6144 Dec. 2) 64 Dec. 10) 46 Jam. 3) 64 .June 27 
& LE Ry.--.-.-.- 100 7,250 70,53 944 10%| 8% Sale 8% Dec. 30) 10% Dec. 7|| 8 April 22 12%4 Nov. 12 
inibbitmenneed 100 2,000 11,700, 19% 24 | 17% 18%) 17% Dec. 30) 20% Dec. 11]| 17% April 17 Nov. 12 
Wisconsin Central....100 3,800 7 38 42+ || 3544 Sale | 33° Sale | 29% Dec. 26) 36 Dec. 3)| 29% Dec. 26 39% Oct. 22 

industrial and Miscellan 

Adams Express.....- 100 5,550 15,842 71 90 || 56 66 | 49 Sale | 42 Dec. 27) 59% Dec. 6 42 Dec. 27) 80 Jan. 11 
wance Rumely.-..-. 100 7,900 88,510) 14 Sale jj 24 Sale , 23% 241%) 23% Dec. 5 26% Dec. 18] 11 Jan. 19 Nov. 21 
EES 100} 5,400 $2,281] 27 Sale || 5934 Sale | 60 Sale | 5714 Dec. 27 | 96134 Dec. 19|| 25% Jam. 15| 62% Nov. 19 
4&jax Rubber Inc....-. 50 6,100 20,160) 49 Sale || 61 6544) 67 Sale | 65 Dec. 72% Dec. 18) Jam. 2) 72% Dec. 18 








tas! demailleg RRR! Ch ipriioaet 1 Dec. 27} 114 Dec. 31], 1 Dec. 27] 144 Dec. 31 
1% Sale 4 Sale 3% Sale 3% Dec. 30, 4% Dec. 5] 1 April27 5% Nov. 6 
Sale 1% Sale 1% Dec. 30} . 2% Dec. 2] 134 April 1; 34 Jan. 11 





Juneau Mg 10 5 % 2 | 
hal Mig vytc...100) 95,700) 761,889) 19 Sale || 2634 Sale | 3234 Sale | 26% Dec. 2| 3334 Dec. 16] 17% Jan. 15, 37 May 24 
“3 CS 100 9,900 47,100| 72% 'Sale || 80 82 |z83 Sale | 82 Dec. 5| 85% Dec. 14/| 72) Jam. 4) 86144 May 24 
Arges Agrion! Chen... 10° 7,000 52,550| 79 Sale jj101 Sale |/101 Sale | 9914 Dec. 24/102% Dec. 78 Jam. 2106 Oct. 17 
I nes nine efeaninntd 100 900 6,005) 90 Bale || 9644 100 | 96 99 | 96% Dec. 26,101 Dec. 16) 8944 Jan. 17,101 Dec. 16 
Beet Sugar..100) 45,000} 258,070) 71 Sale || 51 Sale | 6314 Sale | 50344 Dec. 2) 66 Dec. 17) 48 Nov.26, 84 Feb. 27 
Praterred ... . _ . 720, 85 Sale || 85 Sale 85 Dec. 2) 8534 Dec. 3 [282 Sept. 13 9134 May 8 
Am Brake Sk & Fdy pf.100 100 Rtnhs Buadiberes aheartblackae eanmwe 160 Dec. 27|160 Dec. 27/}160 Dec, 27,175 Jam. 5 
American Can........ 106] 166,900) 1,542,045) 38% Bale || 42\4 Sale | 4754 Sale | 424% Dec. 2) 48% Dec. 19] 345% Jam. 15) 50% May 17 
/ CT 106 5,340 29,099)| 90 Bale || 9534 Sale | 99° Sale 9514 Dec. 2] 99 Dec. 31] 8934 Jan. 23, 99 Dec. 31 
a Car & Foundry..100) $0,100) 892,635) 70}¢'Sale || 82% Sale |j933{ Sale | 82% Dec. 3/9334 Dec. 31|| 6844 Jan. 14 93% Dec. 31 





edge RaAIGY 100 610| 11,847||---.. --.-.||109 Sale |___-- _____|z10734Dec. 12/11514 Dec. 30/106 Jan. 311514 Dec. 30 
American Cotten Ol]..10. 10,600 221,650| 28 Sale 384 1394) 3914 Sale 3854 Dec. 26) 41% Dec. 12 25 Jan. 16, 44%4 Oct. 18 
Preferred _......... 100 700 ati 70 82 || 82° 488 | 86 90 | 86 Dec. 10) 88 Dec. 16] 78 May 16 88 Dec. 16 









































American Express....100} 1,174 5,591 7834 90 || 89 91 | 83% Sale | 80 Dec. 30| 89 Dec. 4/| 77 t.25. 9534 Nov. 6 

Amer Hide & Leather.100| 12°700| 335'080]| 1234 Sale || 14 Sale 13% Sale | 12% Dec. 30) 15% Dec. 10 Es aan 10 2214 Sept. 4 

split SARE 100} 48,400] 354,585] 50 Sale || 7334 Sale |j7214 Sale | 6544 Dec. 24| 761¢ Dec. 11| 50 Jam. 2 94% Aug. 24 

a Ice (new)---100 8,400} 226,126) 1134 Sale || 40% Sale [40% Sale | 39% Dec. 31| 4374 Dec. 91 11} Jam. 2| 49 Oct. 28 

otis etal 100} 4,200] 65,644) 4044 Sale || 55% Sale | 56 5744, 55. Dec. 2) 5874 Dec. 9|| 3884 Jan. 161 61 Oct. 21 

Amer Internat Corp--100| 31,900] 306,133] 5634 Sale || 56 Sale | j5644 Sale | {5334 Dec. 26| 5844 Dec. 14|| 5134 Sepi.17, 6014 Oct. 14 

Linseed..--100} 78,700 584,175) 27. Sale || 4034 Sale | 4644 Sale |'40 Dec. 2| 4744 Dec. 27]| 27. Jan. 2| 4714 Dec. 27 

De 100} 12,600] 87,900] 6934 Sale || 82. Sale | 89 91 | 82 Dec. 2| 92°” Dec. 11 69% Jan. 7| 92. Dec. 11 

American Locomotive.100| 39,200, 684,245|| 55% Sale || 6034 Sale |j61 Sale | 60 Dec. 2! 661% Dec. 9| 5354 Jam. 15| 7134 May 16 

Preferred __.......- 100 900 11.709 95 Sale 102° Sale [100 102 |100 Dec. 20)102%¢ Dec. 3)|295 Jaa. be ie Dec. 3 

American Malting....100/ 5,400} 57,910] 9% Sale || 33%, 4%! 33%, Sale | 3% Dec. 16) 5 Dec. 20] 236 Sept.28| 13% Feb. 6 

First pret ctfs of deposlt 4,400 $300 a-- “gz-"----- 4q3°7| 48 ‘Sale 4314 Dec. 9| 48 Dec. 10 41 Sept: 18 a8 Dec. 10 

ng-=--100) =. ‘925 87 04 |_... ts Re ado. dainages: Sears) : 4 ay 

rt} Cr tes rae 100; 4,760 93% Sale 3 96 92 95 95 Dec. 11; 95 Dec. 11|) 89 May 25| 96 Nov. 15 

‘ier Smelt & Hefin-..1 278,240) {2,186,294 80 Sale ||/§81%4 Sale | 7614 Sale | 74% Dec. 26| 86% Dec. 9|| 73 May 28| 94% Oct. 18 

> NOT OS 410 962/101 103 ||10734 10834|103% Sale |103% Dec. 31/108% Dec. 4103 Sept. 25 110% Nov. 12 

stenting 1,050 :295]] 80 95 |1100 Sale |100° 105 |100° Dec. 2|107 Dec. 11|| 85 Oct. 1,107. Dec, 11 

Amer Steel Foundries_100} 20,400) 367,190] 60 Sale || 9024 Sale |j8514 Sale | j835¢ Dec. 211 92% Dec. 8| 58 Jaa. 15| 95 Nov. 19 

Refin_1 10,600, 228,091/|100 Sale |izlli Sale |111% ‘Sale |110 Dec. 26/113. Dec. 9| 98 Jan. 16116 May 15 

new.....100 900! — 10,043 109 56 111 114 |112%4 114 |112 Dec. 26|114%4 Dec. 4/|108%¢ Mar. 23'114% Dec. 4 

Am Sumatra Tobacco.100 (62,000 1,991,245 62% Sale |104 Sale 97% Sale 290% Dec. 3110534 Dec. 2 60 Jaa 5 145) June 12 

saben eqhwnias eabeb ’ ale ec. 6) 9 Dec. 2 an. 103 une 12 

Amer Teleph & Teleg- 100 183,290 645,277/1043¢ Sale ||103%4 Sale |j100 Sale |j97% Dec. 27/104%4 Dec. 9054 Aug. 51109% Feb. 1 

---=100 7,167| 90,954/|143 Sale ||185 191 |194 Sale |188 Dec. 3|198%4 Dec. 5/140% Jan. 51198% Dec. 5 

, new..---1 3,610} 16,6111 90 100 || 98 99 |100 Sale | 98% Dec. 3011004 Dec. 92% Sepi. 1410044 Dec. 6 

Amer Weelen of Maszs_100} [37,020| 316.945] 45% Sale || 52. Sale | 51% Sale | 50. Dec. 26] 58% Dec. 44 Jan. 15 607% May 24 
nt aba ~-.100] ~ 2,700, | 16,730] 89 90% || 94% Sale | 9434 9514] 9434 Dec. 2] 9634 Dec. 8] 92 Dec. 8 , 

an. riting Paper. -100| 10,850} 108;:375/1 25 Sale || 20 31 | 2714 Sale | 2734 Dec. 24| 32 Dec. 1 2054 ren iil 39 Aug. 28 

Amer Zine: Lead & 6.700; 175,800] 14 Sale || 13 Sale | 1114 Sale | 11. Dec. 30| 1334 Dec. ll Dec. 30, 21% July 3 

wou ---- 26; 2,150} 16,865] 41 Sale || 3914 47 | 43°.Sale | 38% Dec. 30| 4614 Dec. 5 38% Dec. 30 53% J 1 

Gopper..... 50| £283,560 2,671,720) 62 Sale || 6476 Sale | 6034 Sale | 59 Dec. 30) 67% Dec. Dec. 30274% Oct. 18 

Realization__.. 10 7,250 Ce Mai, Sale | @ 1% Dec. 27) 1% Dec. uy Dec. 27| 2% Nov. 16 
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STOCKS a: SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1018. 
N Y STOCK BXCH’GE In {12 Mont Jan. 2 
‘ December) 1918. 1918. Dec. 2. Dec. 31. Lowest. Highest. Lowest. Highest. 
ar| Shares. Sharee. |\Bid. Bid. | Bs . ‘ 
Associated Dry Goods. 105) MEio) METoalts MINS AEF IPiti, Aah] le Reem | ale Bie, | ele Rice. Sete Bric 
int rome dm | ion 1001 sal _ 13 Dec. 5) 185 Dec. 26) 12 May 7| 1854 Dec. 26 
yet iou py , sidi----- 54 51 57 63 Dec. 20) 63 Dec. 20 51 May 22) 63 Dec. 20 
aera st Or ae Lite peed is'ra -s--- 53 || 67 Sale 286% 69 6554 Dec. 5) 695% Dec. 23] 54 Aprili6) 71 Oct. 21° 
--100, 1,100 15.415] 68 “eo | 60° 60 | O74salc "abc Dor, aol Ge3d Dox, si] Boe Ten, 2086 New. ae 
Sphdpulecied sehen , i ’ i ec. ec. an. ov. 
Baldwin Lecometive-_.100 sis 5,908.550 ae Gale 72 Sale | 74% Sale a Dec. tiie Dec. = 5614 saa us 7 May 38 16 
MEEOE . 2 oso | ’ | 8S. Bele ii----- ~~ ---|----- ----- ec, / . 
Barrett Ce (The)_._.. 100 ae 42,629) $534 Sale [1101 104 seeye Sale {101% Dec. b3/110-—Dee. 7 $>. Jan. 2) 
anes a REL Pes 6,901)298 101 |]104% _....|107. _____ 07% Dec. 16|107%% Dec. 16) 9934 June 5/107% Dec. 16 
Besoptes | auine ay ee »450, Sale 1% Sale ur 1%4| 13% Dec. 4) 1% Dec. 23} 1 Jan. 23 i Nov. 15 
—- Corp- 100) wont 72,535) 7634 Sale || 6334 Sale | 6134 Sale | 60 Dec. 30) 684% Dec. 9] 60 Dec. 30) May 16 
lass ennen +38 | eee “— 75% Sale || 6344 Sale | 4614 Sale 580% Dec. 26) 99 69 Dec. 8 59% Nov, 5 12| a4 qiay 4 
-<—ss-e-ae-e , pod ’ resets see ee||— ee er Re ene mer ee ee eee ec. , 4 ec. 12 ec. 

Com conv 8% pret=~100 Here 197.015 9834 Sale 104 105% 1043 % Sale [104 Dec. 16 10834 Dec. 8] 9634 Jan. 15/108 % April 29 
Bee ~ & - ~---*9 yer oaol a'asuisz-> “aa74 2334 Sale |j2234 Sale [211% Dec. 27| 2444 Dec. 7| 21 Jan. 21) 2834 Sept. 5 
Bkiya Union Gas. .... 100 aes 2,941/ 75 90 |} 90 97 | 81 90 |'80 Dec. 30) 90 Dec. 11] 78 Aug. 14) 9334 Nov. 18 

pe boca aebeainaeen 4 1,545; 60 62 || 684% 69 | 65 69 | 68 Dec. 12/ 68 Dec. 12| 62 June 6) 74 Nov, 6 
8 — cai iySoc.100) wnael 1,060) 87 100 || 95 100 | 96 100 [496 Dec. 3'a96 Dec. 3)] 95 Jan. 17) 93 April 9 
Reena) eceeaats ySec. he 000; 49,260, 6 7%| 8 9 | 9 Sale 84 Dec. 27| 9% Dec. 27) 6% Jan. 29) 164 June 6 

urms Bros___....... : 181,400/113 Sale — 151 /150 154 (149 Dec. 5/156 Dec. ty 108" Feb. 5 16134 Oct. 26 
Butte Cop & Zinc vtc...5 31,230, 138,080, 8 Sale 554 Sale 5% Dec. 30; 8% D é 

wae. SB OR bo ke cece 55 ; ec. 4| 5% Dac. 30 12% July 10 

Bustertet ensahdiahiiians tii -109 750) 11,150 10% 16 17 18% 17% 18 | 17 Dee. 16 174 Dec. 27) 734 May 21 Nov. 23 
anne , Ltd.. 15,600; 281,750) 165 Sale 17% Sale | 164% Dec. 30| 213% Dec. 7/ 164 Jan. 2 33 May 14 
r'p_no par 5,400 52,600) 36 37 434% Sale 4734 Sale | 46 Dec. 4] 4834 Dec. 2) 364g Jan. 3) 50 Nov. 23 

Calif Petre! vet tr ctf__100 22,925 219,342; 14 Sale Sale | 214% Sale | 19 Dec. 3) 23% Dec. 6] 12 Jan. 7| 24% Nov. 9 

, Laon ay sitinetbeminein 100, 13,900) 101,390) 38 Sale 63 Sale | 64 Sale | 63 Dec. 30) 7014 Dec. 11| 36 Jam. 5| 7014 Dec. 11 

rit ame pias ,700) Pe 2 2 | SR aeeR Na 67 70% 60% 62 | 61 Dec. 30; 69 Dec. 10| 61 Dec. 30; 71 May 21 
game tare pfetf100 900) 6,050i 76 Sale fi-..... -.... 924 Sale | 91° Dec. 5) 92% Dec. 31)| 73 Jan. 92% Dec. 31 
Dadery praiessdc100, an) $9'a00) at Bulg [== = opt iS Boe. | $3. Bes. 13| 83, Now: °o| 2 ABU 

ob i, a BAG perros eee ec ec. 12 ov 
Central Leather_..._. 87,500, 982,440) 65 Sale || 5854 Sale | 604 Sale | 5434 Dec. 26 6434 Dec. 10] 54% Dec. 26) 73% Feb. 27 
yy ninigegedie 100 1,200) 11,805/104 Sale 103 106 |__... ____- j101}4Dec. 26|106 Dec. 5|10134 Dec. 26,108 Nov. 12 
Cent A. Am Teleg_.100 10, 494) 99 102 {104 109 (104 107 |a106 Dec. 27\a106 Dec. 27/¢102 Oct. 16,4119 Mar, 28 
Cerre Fresse Coe. -"e par) 17,557; 129,352) 3046 Sale || 3434 Sale | 33 Sale | 33 Dec. 24) 36 Dec. 5) 2034 Mar. 8 39 Nov. 12 
Catia? -Teed Pred_no oer 200) Bb OREicncan sewed 374% 42 | 33 40 | 374% Dec. 24) 3734 Dec. 17} 30 Oct. 19) 40% Nov. 21 

st preferred_.._._. 100, |, EES Sanger © atte ok aa Rican 8544 Dec. 26) 8544 Dec. 26/| 844 July 2 June 13 

Chan MetCar(The) 100 5,600, 104,780) 6834 Sale = Sale (7104 Sale |10254 Dec. 28)109% Dec. 11) 68% Jan. 3 109% Dec. 11 

SG ranaonee 25 60,400, 551,090; 17 Sale Sale | 18 Sale | 17% Dec. 31) 20% Dec. 2) 14% April 24 Oct. 18 
Chino Copper_......... 62,500, 310,710) 42% Sale Sale | 73314 Sale | 73134 Dec. 28) 3834 Dec. 5| 31% Dec a 4714 May 16 
Cluett, P & Co.100 850, ,370,, 45% Sale Sale | 64 Sale | 61 Dec. 30 6434 Dec. 9) 45 Jan. 65 Nov. 15 
Preferred_......... 100 200 1,200) 93 97 101 105 /|10034 105 {103 Dec. 30/103 Dec. 30, 95 Jan. 3 105 Nov. 22 
I 

Celerade Fuel & Iron..100| 13,400, 385,540/ 36% Sale 37 39 | 36% Sale 3 . 30) 414% D 34% Jan. 29) &4! ay 
Columbia Gas & Biec.100, 29,400 221,660) 3234 Sale 37% Sale | 42% Sale ; mee’ "2 443 Dec. 30 284 Mar. 25) 447 Dec, 30 
Cemputing-Tab-Rec_.100 600) 3,535) 28 35 OR ic eS 3654 Dec. 2) 38% Dec. 17] 30. Jan. 24) 39 July 6 
Consolidated Gas N Y.100 36,691) 150,691) 87 Sale 100% 102% 96% Sale ~ Dec. 26/104 Dec. 6] 82% July 15)105% Nov. 12 
Cons Int-State Call Mg_10 1,700, 18,700; 8 10% Sale 85 87 Dec. 30, 9% Dec. 4| 74 Sept. 23) 13 June 21 
Centinental Car Inc..100 10,980, 52,111) 8734 Sale || 71 Sale | 6834 Sale 673 ec. 30) 7214 Dec. 3) 6544 Oct. 7| 95 Feb. 19 

Preferred __........ 100 400, 5,700/ 88 110 |102% 106 41041 108 2104 en. 20,107 Dec. 10| 99 July 19/107 Dec. 10 

Centizental Insurance. 25 2,150, 1200; 45 55 || 54 58 | 56 59 | 56 Dec. 18} 60 Dec. 23] 44 Feb, 5 60 Dac. 23 

Preducts Refin..100) 113,750, 2,182,311] 31 Sale] 47 Sale | 48% Sale | 46 Dec. 23) 49 Dec. 4/| 29% Jan. 15) 50 ed 16 
referred ._........ 100 188, 44,179| 91 Sale 101% 103 104° Sale |102 Dec. 7/104 Dec. 31/2903 Jan. 71108 31 
Crucible Steel of Amer_160) 92,090 1, 913, 170, 5434 Sale || 5514 Sale | 5754 Sale | 551% Dec. 2) 6144 Dec. 10) 52 Jan. 13 aay 16 
sian Suidicaaiiinieoie 180 2,400, 4,074| 90 Sale}|| 90 92 | 91 Sale | 87 Dec. 20) 91 Dec. 31) 86 Jan. 31 June 4 





Cubs Cane Sugar_no ere 61,150) 842500 284 Bale 30% Sale | 2954 Sale | 28% Dec. 28] 3134 Dec. 11] 2744 April 15 34° Nov. 12 












































BieeetSSeRaS 12, 530 87,436 80 @ || 80% Sale | 7934 Sale | 77% Dec. 30, 8134 Dec. 14 \i74 Dec. 30; 83. Feb. 18 
Cuban-Amer Sugar..100 sett 145 150 |/130 160 /|135 160 |150 Dec. 9/150 Dec. 9/136 Aug. 21/152 Jam. 31 
Deere & Co pref_..... 100) 900) 4,665/ 94 97 || 92 96 | 95 97 | 93% Dec. 7| 954 Dec. 27) 90 June 6 96 Feb. 14 
Diamond Match eiasies 100 10, | RR oe, aay Seger Rn te Te a113 Dec. 19\a113 Dec. 19/4113 Dec. 19)4113 Dec. 19 
Distillers’ Seour Gorp.100| 113,500, 2, 710, 115|233 Sale || 4614 Sale | 521; Sale | 46 Dec. 2) 52% Dec. 31/233 Jan. 2) 64% May 24 
Deme Mimes Lid (Tie)-10 29,600, 221,015] 8% Sale || 12% Sale 11% “— 11 Dec. 30) 13% Dec. 6| 6 June 19) 15 Nov, 6 
Bir Mors Gost Corp-- 80) "360, 2f°300| Savy sule[.S0 Solo | S8ig 395 3854 Ds 181230" Doe | $5 parla ste Qe 

--- | ’ 230 ale oS 29 28% Dec. 13\430 Dec. 2 an ov. 
Federal Min & Smeit__106 900, 9,270) 13% Sale || 11 12 Oi ott 5 Dec. 30} 12. Dec. 11} 9 Dec. 30) 15 Oct. 18 
ic npinedi ane 1,900, 33,918) 3534 Sale || 3934 Sale 37 Dec. 27) 40% Dec. 14 cd Jan. 16) 444% Oct. 18 
Fisher Body Corp_- ne par 900, 12,614) 28 34 38 40 36 3846 36 Dec. 20) 37 Dec. 19) Jan. 24) 43 June 18 
Preferred. _........ 100 wm 6,185) 70 8734) 91 93 92% Sale | 9244 Dec. 31; 93 Dec. 16, 70M Jan. 4) 93 Dec. 16 
Ges Wash Wig. Inc Ne per, 36,565, 262,640) 34)4 Sale || 29%{ Sale | 30 Sale | 29 Dec. 26) 324% Dec. 11 25% Oct. 11| 39 Feb. 13 
Genera! Ch al. ....100 100, 4,034|160 180 |1165 178 |216814Sale |216314Dec. 31 2168!4Dec. 31)165 Jan. 26/135 Aug. 12 
Preferred -_-....... 00 300, 3,275) 95 104 101 103 [10014 105 |102%% Dec. 11/103 Dec. 16) 9934 June 24/103%{ Jan. 24 
General Cigar Inc... 100} 6,900, 83,508) 36 Sale]|| 4344 4514) 471% Bale 45% Dec. 5| 491% Dec. 6| 34 Jan. 4) 538 June 17 
Preferred _......... a | vO Bae Pa ay Bain” ey Baws, Spree ole || 96% Mar. 7|105 Oct. 28 
Genera! Electrie ..._. 100} 11,400, 216,483'/134% Sale 153 Sale ji50i¢Sale j14244Dec. 26 15514 Dec. 5|127% Jan. 7/158)4 Oct. 18 
Gen Met Corp temctis 100) 31,800) 1,131,570/107% Sale 125 Sale [132 ‘Sale 123% Dec. 6,132 Dec. 31, ue Jan, 15|164 Aug. 21 
temp ctis_16@ 7,150, 61,830| 81 Sale Sale | 81% Sale | 80 Dec. 27| 83% Dec. 21) Des. 10| 88 Feb. 1 
Geedrich @ icant 100 22,500) 170,335)| 38 Sale 3544 Sale | 56% Sale | 53% Dec. 26) 57% Dec. 11) 33 2} 59% Oct. 18 
FEE cabeceanee 100 660) 11,960, 97 Sale 101% 106 j10044106 |7955% Dec. 23)104 Dec. 9 039 Doe. 23/104 Dec. 9 
Granby Conus M, & & P.100 6,800, 41,615; 78 80 || 79 7814 Sale | 78 Dec. 30, 81 Dec. 20 Jan. 25) 86 Oct. 23 
dreene Cananea Copp_100 11 650) 112,189; 39% Sale || 48 Sale 45 Sale | 4444 Dec, 30) 40 %6 Dec. 4 3346 Jan. 17, 58% Nov. 6 
Gulf States Stee! trate 100 1,075) 53,217| 88 95 || 68 Sale | 61% Sale | 58% Dec. 19| 6944 Dec. 10) 5834 Dec. 19 1114 April 25 
Ist preferred... _- 100 200, 700|--.-- 102 | 90 9914) 9344 Sale 9314 Dec. 31| 95 Dec. 24| 9344 Dec. 31102 Jan. 10 
Hartman Cerporation_100 1,500) 5,895| 42 Sale || 52 | 54 55 | 54 Dec. 24) 55 Dec. 30) 37 Mar. 30} 55 Dec. 30 
Haskeli & Bar C ne par 4, 000, 1s. 319| 35% Sale 46% 1334 45 Sale | 45 Dec. 23) 48% Dec. 10] 34 Jan. 5 4934 July 30 
Hemestake Miniag-..100 48 3,095)|..--. 97% 95 Sale | 94 98 | 95 Dec. 2} 95 Dec. 2) 68 June 26| 95 Nov.13 
Inspiration Cens Cep..20 135,350 1,137,340] 47}4 Bale || 4754 Sale | 46% Sale | 41% Dec. 26) 4914 Dec. 4) 41% Dec. a 53% Oct. 18 
Tat Gere, vt 6-100 1,700. 39,360| 12 Bale || 13 Sale | 1034 Sale | 10% Dec. 30; 14 Dec. 18) 10 Jan. 8 19 June 26 
ae _y Saas 5,000, 93,810, 36 38 || 51 Sale |z48 Sale |247 Dec. 31) 524% Dec. 6) 33 Jan. 5 65 June 26 
Internat Harves. new. 100 5,400. I ois acted 113. Sale |115 Sale |109% Dec. 26/11614 Dec. 31|104 Oct. 14121 Nov. 12 
Preferred, new--.-- 100 900) Se dibiecs insitioal 112 116 |116 Sale |114 Dec. 24/116 Dec. 31|107 Oct. 23/114% Dec. 11 
Internat Merc Marine_100| 70,180, 1,671,975 22} Bale || 283% Sale | 26% Sale | 25% Dec. 17| 28% Dec. 2) 21 Jan. 15, 33 Oct. 16 
Preferred.._....... 100} 566,750 8,027,590| 83% Bale ||117 Sale [112% Sale |108%4 Dec. 17/117 Dec. 2| 83% Jan. 2 i Nov. 6 
Intermat Nickel_._... 25) 70, 100, 564,872, 3044 Sale 3114 Sale | 32% Sale | 31% Dec. 2) 3334 Dec. 4 27 Jan. 15) 3 Nov. 7 
Prefeered .4......-<-. 100 625) oe fo 96% Sale | 96 Dec. 5 96% Dec. 20 May 2 98 Mar. 15 
International Paper...100) 26,100 614,525) 294 Sale 30 Sale | 30% Bale 295% Dec. 26] 331% Dec. 11] 2446 Jan. 15, 4554 May 15 
Preferred -.-..._... SE acta ian, 7) Oe 8 OO 100 176 OC ...---. -.-- Sn ale | 90°” Mar. 5| 99 Mar. 5 
Preferred stamped __ 100 2,328 28,079; 60 65 62% 64 | 62% Sale 61% Dec. 30| 63. Dec. 13) 58 Jan, 22 6544 Jan. 3 
Jewel Tea Inc__.._... 100 6,500, 10,910} 30 33 || 33° 36 | 30 Sale | 27. Dec. 39) 34% Dec. 4| 27 Dec. 30, 404% Nov. 14 
Preferred __........ 100 400 3:100| 85 95 || 93 96 | 88 92 | 88 Dec. 27) 88 Dec. 27| 88 April 30, 9734 Jan. 30 
Rareet, te EY Co. 100 200, RE Ng RSS aa Ane eniys 103 Dec. 30,103 Dec. 30| 95 Jam. 2'105 Oct. 21 
onan 25| 16,900. 74,835| 444 Sale || 60 Sale | 69% Sale | 60 Dec. 2) 72 Dec. 19 ve April 2) 72 Dec. 19 
a RRM 100, 350 710| 70 85 80 91 |85 91 | 90 Dec. 30) 90% Dec. 26 Fob. 20, 90% Dec. 26 
Kelsey Wheel, Inc____100) 1,050, 3,590| 28 Sale || 28 Salé | 29 Sale*’| 26 Dec. 5| 29% Dec. 28 July 2) 35 Oct. 18 
referred. _........ 100; 100 1,100} 75 79 85 90 | 87 Sale | 87 Dec. 31) 87 Dec. 31 Jan. * 90 Mar. 13 

| 

Kennecott Cop a 160,400, 859,065) 324 Sale || 35 Sale 53194 Sale |j31} Dec. 30) 3654 Dec. 3] 29 Mar. 25) 4144 Nov. 12 
Kings Go Klec L-& Pow100) es SBE 2,867/ 91 95 || 98 100 TM lite ponend hhe-4 csnnee | 87 Aug. 19/104 Nov. 14 
Kresge (8 8) Co_...-- 100, 100 1,050)-..<+ ccx-n 95 110 100 110 |105 Dec. 26/105 Dec. 26) 83 June 24105 Nov. 8 
Preferred __.__..... 100, 100 Siiincss seted OD naeaeeaa BOB alee 105 Dec. 26/105 Dec. 26|104% Nov. 7106 Nov. 19 
Kress (S H) & Co._... 100) 100) Beds weno 55 6714| 67% Sale | 67% Dec. 31| 67% Dec. 31| 50 Jan. 31, 67% Dec. 31 
tgnveteared EA ATE 0) 200 STi odintd satin 103% Sale |103 105 |103 Dec. 28/103% Dec. 2,100 Jan., 25 103% Dec. 2 
Lacks waane l..-.100} 23,099 331,999) 77% Sale || 68 Sale | 67 Sale | 65% Dec. 30\272 Dec. 10, 05 i Dec. 30, 915% May 16 
Laclede Gas (St Le Louis). ee 800, 5,052| 78 82 |iz84 87 | 83 87 |83 Dec. 27] 88 Dec. 4 July 10 90 Mar. 8 
Lee Rubber & Tire_no 16,200, SE Aeickine asaod 21% Sale | 2134 Sale | 2034 Dec. 31) 24 Doc. 11 rf: April 2) 24 Dec, 11 
t & Myers Teb.-100 2,100, 7,783|160 200 {1175 190 |210 236 |189 Dec. 3/210 _ Dec. 30/1644 Aug. 29.210 Dec. 30 
7 FOES 100 420 14,111|/100 107 {104 110 |10644 110 |106 Dec. 27/1064 Dec. 20)1 June 3110 Nov. 13 
Loese- Wiles Bis tr ctis_ 100 10,210 54,636, 18 Sale || 38 Sale | 45% Sale | 38 Dec. 2) 45% jDec. 30 I Jan. 8 45% Dec. 30 
preferred....-100, __/___ | Beet G0 OE BR WS 4 OONS occ ocl-pecn pus nemeeanenias | 8246 Jan. 3 94 Nov. 1 
2nd ee eee sinensis 100 800, - ,100| 50 64 89 —« a | eeeeter 91 Dec. 4| 96 Dac. 23) 53 - 15 96 Dec. 23 
eninieininctinntae 2,120, 21, 155 170 1146 157 |155 Sale |150 Dec. 26/160 Dec. 9/1444 Aug. 23200 Mar. 26 
ners kg EHR 00 3,234) 95 110 |1105 111 (10544 110 |104% Dec. 27|106 Dec 23| 98 Jan. 15110 Nov. 6 
Mackay Companiss....100 550, 5,641|| 75 72% 75 |70 73%| 70 Dec. 14| 75 Dee. 3| 70 Dec. 14 7834 Feb. 28 
Preferred ..........1 1,330 12,642| 57 6&9 || 63144 6414) 64 6554 64 Dec. 14| 6416 Doc. 27) 57 Jun. 4 65 May 28 
Manhattan Shirt... Oe oa | Me ces satan ote ed Ae, al IEE | | 65 June 10 78 Nov. 7 
Marilin-Rockw vt c_no par 900 2.450'..--- _..--1 85 Sale | 80 Sale | 80 Dec. 311 85 Dec. 2 75 Oct. 17 87 Sept.31 
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SALES. {| PRICES IN DECEMBER. RANGE FOR YEAR 1918. 
STOCKS —!|| Price about i —- 
SM Y STOCK EXCH’GE In \12 nin Jan.2 || { ' 
December) 918 |} 1918. i Dec. 2. | Dee. 31. Lowest. Highest. Lowest. Highest. 








—_— - 


Sale Prices. Sale Prices. Sale Prices. Sale Prices 
27% Dec. 30, 30% Dec. 10 2356 Jan. 15) 4244 Nov. 12 
50 Dec. 27) 53% Dec. 10} 50 Dec. 27) 69% Nov. 5 


Por| Shares. | Shares. |Bid.  Aok.| | Béd. Ask. Bid. Ask.| 
Maxwell Motor tr ctf-100| 11,700 200,800] 26% Sale || 271% Sale | 29% Sale 
ist preferred tr ctf..100 14,210 99,330| 58 Sale | 51% Sale | 501% Sale 











2d preferred trctf --100} 14,900, 109,235| 22% Sale Sale | 19 Sale | 19 Dec. 31) 221% Dec. 10; 19 May 27| 32% Nov. 
May Dept Stores..-.-109 2,400 12,450| 47 Sale | 39 62 | 59 61 59 Dec. 27) 6344 Dec. 10| 47 Jan. 2) 63% Dec. 10 
Preferred ......-..-- 100 300 3,350; 97 100 {101 105 |100 105 |100 Dec. 28)104 Dec. 10) 98 Oct. 7104 Dec. 10 
Mexican Petroioum..-100) 465,130 4,891,140/ 98% Sale 156 Sale |j179 Sale (155% Dec. 2) 71793%{Dec. 31] 79 Jan. 51194 Oct. 19 
eg a sini aden wen dre 100 220, 7,820| 80 Sale |)104 107 (|4107 Sale {107 Dec. 11/107 Dec. 11| 87 Jan. 15|107 Dec. 11 
Miam! Copper...-..-- 5 33,625 207 ,430| 29% Sale || 24% Sale | 2234 Sale | 22%{ Dec. 31) 25% Dec. 2] 22% Dec. 31) 33% Jan. 31 
Midvale Steel % on. 120,445, 1,446,320/ 44 Sale | 44 Sale | 43144 Sale | 41 Dec. 30) 47 Dec. il) 41 Dec. 30} 61 May 16 
Montana Power-.----1 00 2,300 27,415) 69 Sale || 73% 78 |j72 75 \j71% Dec. 30} 79 Dec. 91 64 June 25) 8144 Nov. 13 
Preferred __....-- .100 200 2,600) 99% Sale (103% an SECT Rapa ae 106 Dec. 5)106% Dec. 5] 95 Mar. 19|106% Dec. 5 
National Acme-_-.-..---- 50 5,150 30,950) 26% Sale || 30% Sale | 28 Sale | 27% Dec. 30) 3044 Dec. 5) 26% Jan. 7| 33 May 18 
National Biscuit....-.100 1,500, 14,362)__ (105 106 {100 110 {108 Dec. 27|1101% Dec. 11] 90 Aug. 13)11014 Dec. 11 
Preferred _...-.---- 100 200 2,913 10834 OOM Bocuse. Ret idk gs hcision oe |112}4 Dec. 12)112%4 Dec. 21)|106% Sept. 28/114. Mar. 13 
Natl chook, & Sit --*100 600 1,240| 55 63 | 69 75 | 68 72 | 66 Dec. 17) 67% Dec. 30) 55 Sept. 13) 6744 Dec. 30 
Epetetrea .....---+-+- 200 2,600) 95 100 || 100 120 |103 106 (|10344 Dec. 30,104 Dec. 30/100 Jan. 10104 Dec. 30 
Nat Cond’ ote Gable no 8 42,000 238,820; 17% Sale || 15 Sale 16 Sale | 144% Dec. 30) 173 Dec. 11) L Nov. 25] 2134 July 
Nat Enamel & Siamp- a. 20,420, 402,240) 38 Sale || 4414 Sale | 47% Sale | 44 Dec. 2 of Dec. 11) he Jan. 7| 544% May 20 
Preferred ___.------ 300 2,585; 96 Sale | 91 Sale |__.°. ____- | 9034 Dec. 24) Dec. 4] 88 Nov. 21| 9944 Feb. 20 
National Beegne~---~ 25 15,100 67,250) 47% Sale | 63 Sale '‘j66 Sale | 62% Dec. 3 | 6994 Dec. 11) a3 YyJan. 7| 6934 Dec. 11 
Preferred --.- ..----100 700 4,540) 9854 105 103 105 {10514 107 |104%4 Dec 6/1034 Dec. 20| 99% Mar. 2 10514 May 18 
Nevada Consol Copper. - | 19,500 171,750 18% Sale | 1744 184/|717% Sale |716% Dec. 30) 1944 Dec. 9] 1644 Dec. 30) 21% May 16 
New York Air Brake. “i69) 11,350 87,625|118 Sale 12101 14Sale j99 Sale |j98% Dec. 27|103 % Dec. 14) 98144 Dec. 27/1389 May 22 
New York Dock.-.--- 100) 8,700) 19,612) 20% Sale || 24144 Sale |... ___ | 23% Dec. - 26% Dec. 23] 184% Jan. 9| 27 May 18 
Preferred _...------ 100 500 2,114 42 Sale |} 48 Sale j|__... ___.- | 45 Dec. 1 14 48% Dec. 23| 42 Jan. 2| 4814 Dec. 23 
No Amer Co new stock.10¢ 2,300 11,050} 43. Sale || 50 51 45 Sale | 45 Dec. 31) 534% Dec. 3 37% Aug..16 5714 Nov. 22 
Nova Scotia Steel & C.100 100 a A OS | 52% Dec. 30) 55% Dec. 21) 52% Dec. 30| 70 Aug. 3 
Ohio Cities Gas (The)..25| 44,160 1,028,419! 38% Sale 424% Sale | 43% Sale | 415% Dec. 2} 44% Dec. 31]| 354% Mar. 25) 48 Oct. 18 
Ohio Fuel Supply wocwee 25 1,100) 29,500) 41 4% 42 44 {743} iZ Sale | 43% Dec. 31\245 Dec. 31) 40 Oct. 2) 46% June 13 
Ontario Silver Mining.100} 12,100, 255,776) 5 Sale | 7% Sale | j714 Sale | 26% Dec. 20, 8% Dec. 10| 4% Jan. 22) 13 June 17 


Owens Bottle. Mach . -.25 10,300, 37,625 55% Sale || 57. Sale |j49 Sale |j44 Dec. 30) 58%4 Dec. 7| 44. Dec. 30] 7034 Aug. 27 








Pacific Mali 8S_.------ 8,000| 118,773| 25 25% 23114 334 37% Sale | 33. Dec. 7| 4 Dec. 17|| 23% Jan. 21| 40 Dec. 17 
Pacific Tel & Tel__--- i60 400) 7,750| 19 25 || 20 18 29 | 18% Dec. 30) 30% Dec. 14) 181% Dec. 30} 27. Oct. 9 
Pan-Amer Pet & Tr---.50; 70,500 240,920)_.... _____ | 65% Sale j694% Sale | 6414 Dec. 26 470% Dec. 31]] 6344 Oct. 30) 7214 Oct. 28 
Preferred _...-.---- 106 5,300; 72,600)____. 86 11344 Sale |119 Sale |113 Dec. 14121 Dec. 31] 86 Jan. 8 12434 Oct. 28 
People’s Gas L & Coke.100| 19,200, 188,326) 39% Sale || 52 Sale | 4834 Sale | 47% Dec. 30, 56% Dec. 6| 395% Jan. 2 Nov. 6 
Pettibone-Mulliken - - .100 100) 1,250)| 30 55 || 30 Sale | 25 45 30 Dec. 2) 30 Dec. 2| 29% Jan. 18 37 May 14 
Philadelphia Co(Pitts).56) 11,000 109, 000)r27 Sate || 31 32 | 3144 Sale | 28% Dec. 30) 3334 Dec. 11] 21 April 17) 354 Oct. 29 
Pierce-Arrow MotC nopar| 61, pad 405, 185, 36 Sale |) 43% Sale | 42% Sale | 3934 Dec. 23) 46 Dec. 10] 34 Jan. 16) 51% Nov. 12 
Preferred _ --.------ 100 13,550| 88° 92 102 Sale |10144 103 |101%4 Dec. 20,104 Dec. 14) 8994 Jan. 26104 Dec. 14 
Pierce Oil Corp’n--.--- 25; 24, 500) 356,440) ..... ...-- | 163% Sale | 16. Sale | 1534 Dec. 2| 17. Dec. 12 15% Nov. 26] 19% Oct. 16 
Pittsburgh Coal (of Pa)100 9,700} 308,300 Saie "|| 45% Sale 46% Sale | 4534 Dec. 2) 48% Dec. 17 Jan. 15| 58% Feb. 28 
Preferred ....-.-.-- 100 950 18,150 7084 Sale || 85 Sale | 85% 86 , 85 Dec. 2) 85% Dec. 16 79% Jan. 2) 85% Dec. 16 
vitesbar Steel pret..100 1,350 3,885) 89 98 | 90 94 | 90 Sale | 90 Dec. 24) 90% Dec. 24 90 April 2} 98 Jan. 10 
Pressed Steel Car----- 100 5,450} 161,302 5954 Saie | 584% 60 | 62 Sae! 60 Dec. 6| 67 Dec. 11] 55% Nov. 26) 73 Aug. 13 
Preferred __....-..-- ceed 5,190, OE ee Be SSS Sree aati: pease 93 April27/100 Aug. 5 
Pub Serv Corp of N J.100 500 13,713) 101% Sale | 9144 Sale | 89 94 | 9014 Dec. 18) 92 Dec. 5] 85 Oct. 2)109%4 Mar. 4 
ee | 7,714 53,505/112 Sale ||12434 Sale {119 Sale [11434 Dec. 26125% Dec. 6|100% Jan. 7/1324 Nov. 12 

Railway Steel Spring-.100) 34,500) 445,885) 4826 Sale || 71544 Sale |j76 Sale | 71 Dec. 2| 78% Dec. 11 43% Jan. 7| 78% Dee. 11 
Preferred _.-.-.---- 100 1,241 6,025 Sale 102 105 |105%4 Sale |103 Dec. 23/1054 Dec. 31 Jan. 2|10514 Dee. 31 
Ray Consol ag ge 46,111| 319,996 23 Sale || 215% Sale | 72034 Sale |71914 Dec. 26, 22% Dec. 9 19% Dec. 26] 261% May 16 
Irop 4 steel.100) 44,850) 1,407,145| 7914 Sale || 7434 Sale | 75% Sale | 73 Dec. 26) 783% Dec. 10|272% Jan. 15) 96 May 16 

sk, saclaretaitoaiat 100 3,500 23,930) 925 Sale || 993% 9934 98 100 | 96% Dec. 26:100 Dec. 11]| 92% Jan. 2)102%% Sept. 17 

Royal Dutch Co certfs.-.| 47,600} 209,833|471% Sale || 99 Sale |z76 Sale |z70 Dec. 31/110 Dec. 17270 Dec. 31/145 = Oct. 18 
Savage Arms Corp---.100 2,555 24,225; 50 60 || 58 Sale | 531% Sale | 514% Dec. 31] 6314 Dec. 16] 5144 Dec. 31) 8044 May 16 
Saron Motor Car_..-- 100} 14,600 87,835| 7% Sale 8% Sale 7\% Sale 7 Dec. 27) 10% Dec. 12) 4% Aug. 22} 18 Nov. 13 
Sears Roebuck & Co-..100 5,700 54, 018) 145 Sale ||15844 162 |17614 Sale |161 Dec. 3/176}4 Dec. 31/1333 June 8/176}4 Dec. 31 
attuckArizonaCopper 10 4,700 42,120 16 ¥4 Sale 4% Sale {213 Sale |z13 Dec. 31) 15% Dec. 5ijz13_ Dec. 31] 18% Feb. 19 
Bineleis Oil & Refg.no par} 161,400) 1,017,900) 291% Sale 3366 Sale | 3414 Sale | 3144 Dec. 28) 3454 Dec. 9 2534 April 11] 39 Feb. 5 
Glore Sheffield Steel&I. = 4,400 99,525 40 Sale 46 Sale | 50 Sale | 46 Dec. 2) 51 Dec. 17 Jan. 24' 714% May 24 
DE cathnehee «crore GS ieeres Saagem Se ay Se Reieiemcnaes ‘Nace pRace ot 31 Feb. 28, 93% July 29 
Standard Milling ----- 100 400 6,923; 79 84 |115 130 |113 120 |120 Dec. 9120 Dec. 11) 84 Jan. 9/120 Dec. 11 
Pease... 0-5-2 100 515 1,755| 78 83 || 80 8614) 85% 90 | 85% Dec. 9) 86 Dec. 13) 80. June 25) 89. Jan. 25 
Studebaker Corp (The)100) 353,250) 2,604,850| 5034 Bale || 504 Sale | 51 Sale | 4814 Dec. 24) 53%4 Dec. 16 a3 April 24] 72% Nov. 8 
ann nnn nnn ’ ’ 95 Sale | 92 92341 91 Dec. 17; 95 Dec 80% July 100 Nov. 9 


1,500 : i oe : 
Se ad 22,600 72,420| 38% Sale | 46 Sale | 4934 Sale | 45 Dec. 3) 55 Dee. 11) 37. Oct. 4) 55_ Dec. 11 
BG. ~nccens +e 96,100 39% — 36% Sale | 351% 36%4/| 35 Dec. 23) 38 Dec. 10) 3434 Mar. 25 4556 May 3 
93 . 















































referred ....-.- 100 1 1,060| 93 98%]| 95 100 |____- a98% Dec. 39.4a98% Dec. 30| 95 Feb. 16/1 87 

ait Bisterred = iss_| 17,800) 328,165) 12% Sale || 14% Sale 354 Sale 12% Dec. 30 15 Dec 12% Dec. 30} 21 July 6 
Texas Co (The)..--.--. 100} 33,400) 764,425|141% Sale |'218214Sale bis4 MSale b175% Dec 3019134 Dec. 11)|1363§ Jan. 7/203 Oct. 18 
case cwce congins 33,775 + ical Bi ipa ane papal 17% “Sale | 1414 Dec. 26| 1714 Dec. 31|| 1434 Dec. 26] 17% Dec. 31 
Tidewater — epaberdnarres 106 150 1,342|160 170 ||180 205 |200 210 |200% Dec. 30 200% Dec. 30)178- Jan. 18/200%4 Dec. 30 
Tobacco Prod Corp...100) 127,200) 1,654,103; 50 Sale || 77 Sale | 81% Sale | 7614 Dec. 3 82% Dec. 11|| 4844 Mar. 25) 8234 Dec. 11 
Preferred........-.. 100 9,900 21,100; 83 89 93 101 (|102%% 104 9654 Dec. 3104% Dec. 30)\28734 Mar. 19|104% Dec. 40 
Transue & Wms Steelnopar 2,100 RA Te, oo eee oe 3814 Dec. 27; 40% Dec. 9] 3634 Oct. 10) 42 May 15 
Underwood Typewriter100 100) OS a 106 112 {103 115 |112 Dec. 9112 Dec. 9/100 April 13)112 Dec. 9 
POMIOG.. . - nnnccos 100 10) eo RS ora oS See a115 Dec. 24\a115 Dec. 24/104 July 16/112 Feb. 8 
Union Bag & Paper new100 900, 7,645) 6344 6744) 74 76 | 75 Sale | 74 Dec. 24, 76 Dec. 23] 65 Jan. 24) 80 May 13 
United Alloy Steel__no par 12,900} 100,550) 37° Sale | 39 Sale | 3814 Sale | 3554 Dec. 30) 3914 Dec. 3) 367% Oct. 30) 4434 May 13 
United Cigar Stores... 100 61,500 792,479| 92 Sale 110334 Sale 1108 Sale |1031%4 Dec. 2\1083%4 Dec. 28] 8334 Mar. 23)10834 Dec. 28 
iar deiaransite wi tie 100 2,800 3,712/101 105 ||104 112 |__.__ _____|108%% Dec. 30 108% Dec. 30/101}4 Jan. 5/110 July 18 

United Drug-........ 100; = 1,300 5,601) 68% 70 | 83 8414] 90% Sale | 84. Dec. 4) 90% Dec. 31 69 June 26; 90% Dec. 31 
ist preferred. ._..... 50 1,000 3,915| 47. 50 || 49 50 | 50 Sale | 495% Dec. 18} 50 Dec. 5/46 Jan. 24) 5044 Nov. 13 
2d preferred _...... 100 500 2,904) 80 Sale || 84 Sale | 85 95 | 84 Dec. 2) 85% Dec. 14 77 June 27] 85% Dec. 14 
United Dzerood se ase 100 200 (SSR eee | 50 61 50 61 58 Dec. 3! 58 Dec. 3] 58 Sept.24) 61 May 18 
mited Frult_....... 100; 11,050 64,837/|11934 Sale 145 Sale |j16614Sale |145 Dec. 2/7166\4Dec. 31/1164 Jan. 16)716614Dec. 31 
eta 7,100 40,735|| 12 Sale || 134% 15 | 14% Sale | 13% Dec. 9} 1634 Dec. 11] 1146 April 6 16% May 16 
woceencenn 600 8,820} 44 Sale 42 46 a Sale | 4344 Dec. 31| 46% Dec. 11) 40 Sept.10 Feb. 1 
u . Exp 2 NCR 100 100) 2,570) 15 18 | 16% 19 | 16 __... 16% Dec. 27) 16% Dec. 27 1444 April 25 May 28 
dust Alcohol...100) 38 200) 1,236,810|118 Sale |29634 Sale |102%4 Sale |296 Dec. 2\10534 Dec. 10) 9 2 137 May 24 
TEED vanncanace 100 300} 4,075) 88 95 96 Sale 29314 96%| 96 Dec. 2| 9734 Dec. 20 of Oct 11] 99 Mar. 21 
FS Benes & improv... 100 700) 10,100} 9 11 15 20 | 17% Sale | 17% Dec. 31) 22 Dec. 9} 8 Mar. 6] 26 Oct. 28 
0 8 Rubber__........ 100} 128, 000) 561,850| 544% Sale || 7414 Sale | 8014 Sale | 72% Dec. 2| 8014 Dec. 31 51 Jan. 15} 804% Dec. 31 
First praferred aS 100 2,375} 38,190| 98 Sale 107 Sale {110 Sale |107 Dec. 2/110 Dec. 30/795 Jan. 15/110 Dec. 30 
0 8 Smus Relg & Mg_.50} 10,800! 99,600 $514 Sale || 45 4714) 441% Sale | 4334 Dec. 30) 4834 Dec. 4/| 36 April 13) 5034 Oct. 19 
BOON cen ccccscce 50 + 6,970 Sale || 44 46 | 465g 50 | 47 Dec. 12) 4734 Dec. 13) 4234 April 13 734 Dec. 13 

| 

United States Steel... 100/1, 788, 560 31,854,340 914%491'.Sales 94 94- %Sale| 95 Sale | 9214 Dec. 26| 9934 Dec. 11|| 8634 Mar. 25/11614 Aug. 28 
Preferred _......... 100 100; 152,206109 Sale /|111% Sale |11354 Sale |111%% Dec. 2/1139 Dec. 31/108 Mar. 25/1135 Dec. 31 
Utah Copper. .__..... 10 114" '270| 634,920| 8144 Sale || 76% Sale 7334 Sale |j71% Dec. 26) 8034 Dec. 10 71 \% Dec. 26} 93. Oct. 19 
Utah Securities vt c_.100| 14.600) 50,850} 12 Sale || 1334 16 | 13 Sale | 12 Dec. 30) 14% Dec. 5 Sept. 16] 1634 Nov. 12 
Va-Carolina Chemical_ 100 15,400 312,895. 3434 Sale 524% Sale | 51% Sale | 51 Dec. 30! 56 Dec. 12 33% Jan. 2) 6044 Nov. 7 
Preferred ..________ 100 900! 7,150| 97 102 |/110 112%'z108 113 /|111%{ Dec. 611354 Dec. 16, Jan. 16|1135% Dec. 16 
Va Iron Coal & Coke. _ 100 1,000 | ee | SB56 Bale |. aik anus. 56 Dec. 18} 584% Dec. 2 30 can. 5| 73% July 27 
Vulcan Det oteaning hse 100 425 a ee Seema Sees 8% Dec. 13| 1034 Dec. 26) 734 A 3] 1034 Dec. 26 
woe net i ae 100 70 Rp igigetelate | ak pee ea Reh aie a35 Dec. 20,442 Dec. 23) 251¢ Mar. 13} 42 Sept. 5 
Woste o ress__ 100 1,450 9,349)| 74 79 || 73% Sale | 66 Sale | 64 Dec. a0 73% Dec. 2 ores Sept. 17) 8334 Jan. 15 
yantern Union Teleg--100/ 7,900, 109,090) 8534 Sale || 8834 Sale | 38634 Sale | 18434 Dec. 27) 8924 Dec. 5 774 Aug. 2) 95% April 15 
estinghouse A Brake_50 432)  Dsinkgeione SE Be a 95 | 95 Dec. 16) 95 Dec. 16) 95 Dec. 16) 95 Dec. 16 
West'gh E & Mfg assent.50| 60,000; 493,665] 4014 Sale || 423Z Sale i24i 5% Sale |24014{ Dec. 31| 4414 Dec. 11|| 3844 Jan. 17| 474 May 16 
wrist preferred... __ oe. ce 1,775 57 62 || 50 70 |259% 70 |.....- ------ ‘| amr Ce 59 Jan. 11] 643% Feb. 20 
eyman-Bruton _____ 100 100 in Ms ae! | 200 Sale |200 Dec. 311200 Dec. 31/200 Dec. 31/200 Dec. 31 
White Motor _.._.____ 50 9,700) 48,520| 37 Sale || 45 47 | 4214 Sale | 424 Dec. 31) 4744 Dec. 12) 36% Jan. 2) 50 Nov. 12 
verland ....... 25) 121,700) 1,945,855) 21 Sale || 2414 Sale | 26% Sale | 24% Dec. 2) 27 Dec. 10) 1534 Jan. 15) 30 Nov. 12 

New referred Saget 100 4,225 34,350) 7334 .__.. 86 88 |j87!4 Sale | 8734 Dec. 6) 89 Dec. 27 75 Jan. 3) 89% Nov. 12 
Wotton Inc ¥¢¢.100} 51,350 262,210| 45% Sale || 68 Sale | 7314 Sale | 68° Dec. 2} 7734 Dec. 17) 454% Jan. 2) 77% Dec. 1 
\weoiworin stock_..__ 100 100 1,100} 90 99 95 100 | 90 99 | 99% Dec. 13, 9944 Dec. 13) 90% Sept. 9) 994 Dec.{13 
worth (F W)....100 2,500 23,990\114% Sale ||118 122 |1273¢ Sale |120% Dec. 20,127% Dec. 31/|110 ar. 2512814 Oct.¢21 
eu PM Gia) -4 552 ONIS «AB «210 Ss AB 118 «19% = |...-.. -.... he ag ae 111 Oct. 2/115 Sept. 9 
cething’s ¥tc.100 9,175 78,840| 35 35%/| 51144 Sale | 524% 55 | 51 Dec. 3) 57% Dec. 10) 34 Jan. 4| 69 Aug. 28 
referred A v t c_._100 100 4,495|| 82 88 8 91 |85 89 | 88 Dec. 30 88 Dec. 30) 8534 Feb. 5| 91% April 6 
Preferred B ¢tc_..100 2,100 19,236! 60 Sale || 671% Sale |46614 Sale |j66 Dec. 24’ 6844 Dec. 7| 59° Jan. 18) 70 July 426 

















# Loss than 100 snares. 5 a fd. % tock div. d 
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GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. In the following thirty-two pages of tables, quotations are given for all the more {mportant securities Ilated on any 
Stock Exchange in the United States; also for leading unlisted and inactive sesurities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date He 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,”’ we have ado 
she same method, and no longer employ a designating mark to Indicate the fact except where there {is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “‘f” is prefixed to the price, ho must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, In which cases the 
price includes the interest, should there be any. 

3. The letter “f” prefixed to bond prices denotes that the quotation fs a flat price—that Is, that the accrued Interest 
forms part of the price, and therefore the purchaser does not have to provide for It separately In making payment. As 
already stated in the case of income bonds and bonds in default, the price fs always “flat,” and no designating mark is 
employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. All others are per cent except bank stook prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sourses which are considered rellable. 

§. The following abbreviations are often used, viz.: “‘M” for mortgage, “g’”’ for gold, “g’d”’ for guaranteed, ‘‘end”’ for 
endorsed, “scons” for consolidated, “oonv’”’ for convertible, “s f” for sinking fund, “1 g’” for land grant, “op” for optional. 

7. The black-faced type In the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AI!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds Bid. Ask. 





. 
Bonds Bid. | Ask, | . Bonds | Bid. 










































































Ask 

| | 
RAILROAD BONDS || Balt & Harrisb—See West Md || Burt & Susquehaana RR Corp— | 

Sends of companies consol’d are ||Baltimore & Ohio— | | Ist 49 Dec 30 1963_..... J&i 72% 75 

sften under the consolidated name. Prior lien 334s g 1925...J&3 89% 8934|Burl Ced Rap&No—SeeCRi&?’ 

Adirondack—See Del & Hudson ist M 4s g July 11948_.A&O 81% 83%4|ButteAnaconda & Pacis '44P&A) 88 | 9034 

Akron & Barb Belt g 48 °42_J&D oe. i eaawe Conv 444 81933red 1923 M&S 78% 79% |California N W 5s 1928 gu-A&O -so-s| 302 

Als Gt South ist 5s Dec ’27_J&J 95 100 Ref & gen 5s 1995 Ser A_J&D 81 81% |\Cam & Clear—ist 58 g°41_J&J; 95 | 100 
Gen M 5s Dec 1 1927 £._J&D oo a I | 5% no EE sis dn wel I&J 993% 995 Gen M g 48 1955_.._-.. P&A ee eee ee 
ist cons g 58 1943 Ser A J&D) 93 | -.-_- Eq g 4%s 1919-Peb '22_F&A5 6.10, 5.60% |Canada Sou 58 1962 ser A-A&O| 94% 96% 
Belt Ry of Chatt 53 1945_J&J Be ae? Eq 434s 1919-1923 ___... A&Ob_ 6.10) 5.60% Can No—Land gr 48 1919_P&A} -.-..) +... 

Ala Midiand—See Atl Coast Lin Pitt Jce&M div3}<s eli BIG nies Ist con deb 48 1930 gu.J&D305 61% 6% 

Alabama N Orl T & P Junc— Pittsb Lake Erie Va— | 6% notes Jan 1919 _..J&J 10) 9 100 
“A deb 58g ’40red’10_M&Nif 86 88 Refund gold 481941._..M&N 777 78 Eq 4348 various_._._._._.-. b6%% 64% 
“B” deb g 58’40red’10_M&Niif 82 84 8S W div ist g 344s 1925. J&J 85 87 Manitoba SE ist 4s £°29 P&A) -----) -..-. 
“C” deb g 58 Nov 11940_A&0/l/ 82 84 Central Ohio— Vision Tem gw’30 gI3G3| -.-:.| ~..... 

Ala Tenn & Nor 5s 1956..A@O) ...-.) -..-- Reor ist con g 4443"30M&S, 8914) ...--)|Canadian Pacific— 

Ala & Vick—Con g 581921 A&0) 90 | --_-- Monon Riv ist g 5s 1919 P&A 98 .----|| Cons deben 4s perpetual__J&J\!/ 78 82 
2d coma & 681921. _.A&O} 80 | ----- Ohio RivRR—Ist g 5e°36J&D 9534) ..--. 6% notes Mch 2 1924.M&S2) 10034 100 
Vicks & Mer ist g 6s°21_A&0) 97 | -._-- Gen gold 5s 1937__- A&O) SO3G: Lawes Eq tr 4 1919-1928 .. J&J\66.15 | 5.75% 

Al & Gneg—Gee Del & Hud Hunt&Bs ist 6s 1922_.J&J) 95 | ..... || Aroostook Val 4348 1929-F&A) 50 | ..._. 

Allegheny Valley—See Penn RR Rav Spen&G ist 68°20 F&A) 95 -. --| New Brunsw ist g 58'34_FP&A\lf 87 | 90 

Alleg & West—See Buff R & P Pitts Cl & Tol ist 68°22.A&O, 99 | -.-.- Cons deb 4s perpetual_J&iilf 73 75 

Allentown Term Ao § 1919._.J&J; 99 100 Pitta Junc—ist g 63 ’22..J&J) 100 | -.-.-. || Onté&Que deb gu apse S&D 89 | 91 

Alton Bridge—See St C M &S8tL 6s July 11922... J&J 85 .-.--||Carb & Shaw Illinois Cen: 

Ann Arbor ist g 48 1995...Q-J) 57 59 Sch Riv East Side 48'25-J&D 92 94 ||\Carolina Cent—See Seab Air L. 

Arkansas Oklahoma & West— Staten Isl Ry 4343 1943.J&D 70 | ----. Caro Clinch & Ohio 5891938.J&0) -..-.. 84% 
ist g 6s Jan 1 1947_____. Eee Bae | Tol & Cin div 4s 1959 _.J&J 65% 68 uip 5s 1919-1922... F&A/b6.50 6% 

Aroostook Northern—SeeBango\r & Arojostook | W Va& Pitts ist4sg’90A&O) 75 80 |\Carolina & Yadkia River— 

Aroostook Valley—See Canadian'Pac. Bangor & Aroostook— | ist of 5a 1962...._.-... BR cecca 50 

Asheville & Spartanburg—S U & lat M 58g Jan 11943_...J&J| 88 92 |\Carthage & Adiron—See N Y C 
Col Ist mg 4s 1995_.J&J| 70 | -.--- Cons refund g 4s 1951_..J&J| 52 55 ||\Catawissa cons g 4s 1948 ._A&O 81 88 

Atch & East’n Br—4s 1928_J&J OF 1: tenes Medford Ext 5s 1937._..M&N 80 8 |CRiaP& N—SeeBCREN 

Atchison Topeka & Santa Fe— Piscat Div g 58 Jan ’43..A&0) ____- s 78% \Central Argentine Ry Ltd— 

Gen mort gold 48 1995..A&O) 8414) 84 8tJohnusRiv gu 53’°39_F&A| 75 80 || Conv g 6% notes 1927 _.P&A 914%} 93 
a 4aJuly1°95._Noy, 78 80 Van Bur Ex 5a g Jan’43-A&0| 82 86 ||\Cent Ark & dast—See St LS Ww 
CLA RLS M&N 78 80%| Washburn Ext ist 58°39. F&A!) 65 75 |\Cent Branch Ry-—See Mo Pac 
Cony g 4@ 1955 opt____- J&D) 76%) 77 Aroostook Nor §5sg 1947A&0| 84 87 Central of Georgia— 
Conv g 48 1960__.._. J&D) 95 98 Nor Maine Seaport 53'35A&O\n 65 75 || Ist M g 5s Nov 1 1945..F&A/ 100 102 
TrangsS L let g 43 1958 _.J&J 78% 8034)|| Battle Cr’k & Stur—See Mich C || Cons gold 59 1945.... MA&N 94 94% 
Cal-Arisistertasge'020p Mas), 85") --.-- Bellingham Bay & British Gol-|”” Ghat Divgoid 41001 ieb| 7384 
Pe Aniietaiaceudent aucaek . owas ellingham Bay r’ —_ a v ee 2 eee 
& Okla Div ist g 4s °28_M 92% 93 ist g 58 Dec 1 1932____- J&D| 85 90 || Macon & Nor g 5s 1946__J&J 86 4 eid 
Hutch & So ist g 58 1928_J&J| ---..| -_-._- ||Bell & Caron—See [lifnois Cent || Mid Ga & Atl Isat 5a 1947. J%! RSET 
Mt Div 48 1965_J&J) _.... 8234|| Belt RR & Stk Yds (Ind’p'l’s)— || Mobile Div g 5s 1946__._J&) OS Sas 
San Fran & San Joaquin Vall— | istrefg4s1939__..___. i | ee 855%| Oconee Div ist g 53 1945_J&D 90. aaciea 
ist g 5a Oct 11940_._.A@O) -....)  --.- Belt Ry of Chat—See Ala Gr So || Cent RR & Bkg 5s 1937 MEN SO5G sa.-. 
Santa Fe Prescott & Phoenix Belvidere Dei—See Pennsylvania || Chattahoochee&G 5 *30_JS&,) . 2 ene 
ist g 5a 1942___...__ mae. .@8 | ...<. Bennington & Rutl’d—See Rutiland || Chat R & South g 5s °47_J& 92 ihinnk nie 

Atlanta Birm & Atlantic— || Big Sandy Ry—See Ches & Ohio || Hatonton Br 5a 1926-.J&D 02. |. waner 
Atl & Birm ist g 5s 1934.J&J,) 77 82 ||Birm Beit St L & San Fr || Ocean 8S Cog gtd 59'20_J&i) 95 | LL 
Income 5s Nov 1 1930......_- 40 53 ||Birmingham & 8 E 6s 1961 M&®N)| -.._. | -ecee Cent Indiana—See Cl Cin Ch &/stLouis 

Atlenta & Chari A L—See Southiern Ry. Birm Term ist g 48°57 gu-_M&S| 70 | 75 |\Cent New Eng—SeeN YNH (|& Hartf 

Atl Knox & Cin—See Lou & Nashville Boonyv St Louls & Sou—See Mo |Pacific | Central of New Jersey — 

Atlanta Knoxv & Nor—See Louisv & Nashv Boston & Albany 5s Oct "63.J&J; 93 | 100 | GenM fnew Ist) g 58°87 _J&.) 101 105 

Atlantic & Dan—See South RR G6 J0nO 1948 ....neccace J&D| 98% 101 Am D&Iimp Co gtd 58’°21.J&J| 99%) -.... 

Atlantic City—See Reading Co Se July 1 1938_.......-. J&j; 99 101 Leh & W BCoalcong 4s 

Atlantic Coast Line Co of Conn— $340 Jul ee aie J&5) 91 94 | 1920, 1925, 1930, 1935.J&D) ----- 99 
Certs Indebt 5sirredeem J&Di\f 8914 91 4a May 11933 gu NYC_M&N| 86%) 893 N Y & L Br gen 4s 41_..M&S$| -.--- 93 
Certs Indebt 48 1925___.J&Jif ----- 824%| 4¢May11934guNYCM&N 86% 893 General gold 53 1941._M&S| -.---| -.... 
Atlantic Coast Line RR— | 49May1’35guN YC..M&N/| 86% 8934|Central Ohio—Ses Balt & Ohio . 

lst cons 4s July 11952M&S; 83% 86% 334s Jan11951___._.__- J&J; 73% 7634 )\Central Pacifico—See So Pacific. a 
Coltr g4sOct1’520pM&N 78% £79144) Ref 33491952gu NYC_.A&O| 72% 75%|Cent Verm ist 4s May ’20..9-F| 70 75 
Conv deb 4s’°39 0p "16 M&N|_ 81 82 ||Bost & Lowell 444s Feb’23_J&J) 87 |  -..-.) Charleston & Nor-—Ses Caro Ati| West 
Gen unif Ser A 4368'64.J4D) 84 | 89 || 48 April 1932_.........A&0)} 82%)  ..___||\Charl & W Car Ist 5s 46..A&0 i Sea 
Eq Giga Juners- ec’'21J&Db 6%) 5.50%) 34s July 1 1919... -._- an. G29) coset Aug Term ist gug 62'47.A&0) 100 | -..... 
AlaMid—ilst gug5s’"28M&N 96 | __.-- | 3368 Jan 1921._........J@J| 94%) -.... |\Chateaugay Ry—-See Del & H 
Atlantic Coast Line of SC— Boston & Maine—4}42¢°44J&J\// 80 | -..--| Chattahoochee & Guif—See Centjof Ga. | 

Gen ~o 4sJuly’48.J&J) 85 | -.--- 6360 Ape Eo Reece A&O|S 87 | 92 |\Chattanooga Sta 4s 57 gu.J&) 65 | 75 

N E of SC 68 1933..J&J| 104 |  -.-.- | 49 $11926.... ._..M&Sf 87 | 92 ||\Chesapeake & Ohio— | 
Brun & West ist 48 °38_J&J 80% 89 || 48 Feb 1 1937...... -o--FR&AS 75 | ss aaa || Ist cons g 58 1939_....M&N 98 99% 
Cent of So Car 66 ’'21..J&@J) 100 | _..-. | 48 Aw © esa WORE 20}. emcaie || General 4}4s gold 1992..M&< 82 83 
Char & Sav gen 7281936 J&J;) 111 | ----- | 33s Nov 1 1921__..... M&Ni 87 | .-.-- || Conv g 4368 1930 op 15. P&A 793 81% 
Fla So ist s gu 48°45..J&J) 83 86 | 3%e Jan 1923..........J&J\f 84 | -.-.. | Gen fund & impt 5a 1929_J&) 0 Se ee 
Nor & Car 5¢ 1939..-_A&O) 100 | ___-- & ¢ 2  Wreweppeete aak Fh iper ea | Cony g 59 1946... _. ;o--A&O| 88 | 88% 
Pet’b’g—ClassA5a g’26 J&J| 100 Seal PortsGtF&Cou 4 4g 37 -3eD 73 | ----.|| Craig Valley lst 58g°40..J&3, 80 | -..-. 

Class B 6a g 1926_.A&0 105 | ~_-.-||Bos & NYAL—Seo NYNH&H| | | Potts Creek 48 1046. .--J&| 60 | 2777 
Rich&Peters4i4s1940_A&0O 87%4 ----- |Boston Rev B & L 44s °27 S&S) GSM sinccaas | R&A Div istcon g49’89.J&)) 72 90 
BavFla&wW istg 6s'34A&0) 108 | --.-- \Bruns & W—See At Coast Line | 2d cons g 48 1989..... J&)) 63% 75 

lst M g 5s 1034... A&O| 93%) -_--- |Buffalo Creek ist Ss 1941_.J4&J| _._-- Typed en | Warm Sp Val ist 53 g’41M&3| -....| 92% 
Wil & Wel gen g 58'°35.J&J)| 1004 10114 Buffalo Rochester & Pittsburgh | Coal Riv Ry ist 4a gu’45.J&D) 68 | co--- 

Gen mort g 48 1935 J&J|; 85 | --.-. | General 56g 1937......M&S 994% 107 || Blevator Cog 4segu 33..A&O iy iat tee a 

Atlantic & Yadkin—See Southern Ky. || Con g 4346 1957_. M&N) 87% ..-._.|| Big Sandy Ry ist 4s’44.3&D 2) ae 

Augusta South—Bee South ity | Equip 6s Ser K 1919-'33.R&Ab 6% 5.60%| GreenbRy latg gd 4e'40M&N| 7344 -_~_- 

Aug Term—See Charl & W Car | Equip 436s Ser 1v22. M&N> 6% 5.60%| Raleigh &8 W ist 48'36.J4)| 70 | 22222 

Austin & Northw’n—See Se Pac || Equip g 44s Ser F 1927_A4£05 6% 5.60% West PocCorpist4}4s'45 F&A) -.---) 2. 

Balt Ches & Atlan—See Pa RR || Kquip 4s Ser G 1929....A&0Ob 6% 5.60% Chesapeake & Ohio Northern— | 

Balt & Cumb Val RR 68’29.J&J| 100 | ..... || Al & West4egqguaril99s8A&hO 76% -.---. ,tst 5s 19 guar-.... O| 84 89 
Ex ist M 6s July1931...J@J| 100 | ...- -|| Clear & M Ist 5s seu °43.J&J) 86% -..-- |Chesterf’d & Lanc ist 5s’55F&A) 55 75 

Roch & P ist g 68 1921_..P&A) 10044 -..-- Chic &Alton1s6t33481950 ..J&J 39 40 
Censol 1st g 66 1922..J&D 101 ail RR rtend § $3 1949....A&0) 55 62 
Buffalo & Bouthwest—See Erie. || Deb 58 1922 subj to call. J&D Th ft continn 
| 
| 
6 Basis / This price includes accrued interest. & Last sale. 7 In Louion. n Nominal. « Sale price. 

















GENERAL QUOTATIONS [Vox. 108. 


NOTICE.—AIll bend prices are “and interest” except where marked “f” and income and defaulted bonds. 
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we 
Bonds | pia. | ast. | Bonds | pia. | Ask. | Bonds —_|_Bid. | Ask. 
| cent | 
Chicago Burlington i — Dela udson (Concd)— 
Gen M 4s 1958 ° Quin 80 4 81 | “Gen es yy Nee OR 107 112 | Blatt Polat baad impt Co- = 
ds 1922_ | 930_ 3 ‘ g guar lets cacce 
cell tr4s1922.F&A .__-.- 99% Con 6s red to 34431930..J&D, 8 <n nn )-- 
ee eins igs’ 400020 Jud) 75 | 77 | Deb gold 56 Mar 1 1930 M&S, 83% 100 Chateauga = 7 tage ie bee 
4s Jaly 1 1949 saeacacs J&J3 84% 864 | Stam eeeaer«seceo 3054s) 101 || maqam & lst 7s "2IM&aN 103 PET AR, 
lows Divsf6s1919...-A&0) 99)4 ----.- | Nerth rere a ie i Se 39. 54] a 
Sinking fund 4s1919--A&O| 98% 9914 &tP&&C ist g 6e 1919 _A&O) 99%, ----- lp vaee Ge . -J 
Nebraska Mat 4s 1927..M&N, 92'2 94 | Super Sh L 56 June 1930 M&S) | aabena ceuace is 33402000 saan $648! 3... 
8 W Divef4s1921_....M4&$ -.... | ----- | Chicago Terminal > ge on | NY ly Western— 
Rage Voll ist So 1219-5 J&J| ----- | ocer= opaie & Gt my Pee ee . a ae ~ Ist @e g’d Jan 1 1921_.J&J| 101% ---.. 
Cc $3 t 46—See Gt Nor [Otte Sas Sane & Spmime D | pee 68 2d Ss g'd cons 1923. - Ves ori Ne 
, ‘ 58 | 62 | Term & Imp 4s gd ‘23 : L 
Refs imp M 4sg'S5 op J&Jif 21 28 Ist g 49 ’'51.P&A | d Se abe 
US Mig & Tretts ep.-.|f 21 | 28 |\Chicage Union Station— et | sled fo LN iy + aN so 
Ist consel 60 gold 1934--A&O/ 9914 --..-| 1st g 4)40 1963-.--- -_-- | lems ne se | 
Ce ott wa eles cite dap? T3 tg she mor ia 11933-9- | 102% 104% ist con g 43 1936_____ --J&]} 71, | SY 
"SaEManwe | “Jes) 62° | 65°") Ist cong 444s 1936---.-Ja&J| 76% 
camped MAM 191s | Boe hore ~_.| ___..|| Impeov’t gold Se 1928..J3&D| ----- 80 
M & N 1916 and | 5 Ze notes °18 ext to"19-M&S --.-- | baeee | dated tef obo 1983 ep.. V&AS 555% 58% 
M & N 1917 int.-----| -...- | 74% Chic & West Mich—See Pere M | | <3 a4 6 
Guaranty Tr Coctfdep..-| 75 | 90 (Chee Ok & Gulf—see C R 1s F tz Bakes Tr Co stpd ao 5 H zs i 
Packs les on conite s20p EEA) 56. scan Pea eae | noo | Rie GrJunc ist gu5s’39J&D) 80 85 
Be Mar ’'19-"220p.._.M&Sb 7.25 6.25% Cin Find & Ft W—See Cin H& | i Rie Gr Bo Ist g 4s 40 Bee Oe ok netece 
4 &1C Ry—lIst 58 '36.J&J 14 15 ||Cincin Hamilton & Dayton— - | — ics aoe ee an «(8 | CC 
ee aeOnie Ine 65°20. MEN so | tt oom ply re $s 1937 me, 75 | _....| Rie Gr West ist 4s 30.343 72% 73% 
mt OM4&S| 61 | “62” gone | 5 | 
Onie Gt West—ist 4s 1959M4&S 61 62 Gen Me Sly 1 < ee dil; weabiecan | ote iss cons & yy woe ~~ 
Chick TO Hy-SeeChic& iti) | ~"-~ | 1st & ref gold 40 1980-389) B07) 222 ‘Dos Maimes d Ft Ses Mfjina & 5 Louis 
y paetas| 50 | ...-. od 
Chicago Indiana & Southern Ry Gemsemiges - - “6 cade a 80 | “557° Des Plaines A rs owe & | 
Den mtoes to eee Foar-3 8174) ----- | on nees part eGcw| 20°| .°°__|| SstBa'lsext toNov14'20A&0, 96 | ----- 
Ind Ill & In 1st a“ 950.J&J| 8144 98 Cin Find&W:W 49 1923.M4aN,) 20 | -_-._. Gonan’t toNovi5'20A&0, 96 | _-.-- 
et M g 6s 1947 Ser A re 100 H e Mt at 43am to'Sion tT bes 84 Det Gr Rap & West—Seo Pare Mi 
4 Ca ee IC1stL&C—@eeCCC &4a%—| =| ~~ ||Detreit & Mackiaas— 
Ref M g 5a 1947 Ser B___J&J ES Bees ‘CI8tLé CCC £3t— | Prior Me 1995._J&D 67% 78 
1947BerC -J&J| 65 | _.-- \Cio Indi & Western— lien gota S80) 
tet ke ey Ss 1966__-.- M&N 82 85 | Istmg 5a Nov 11965 _.M&N 176 80 | pewertqage oo 1088 38D 89 
Fe ee id 21 ALOIS6 6.50, 64 Cine & Mask Val as 1848 FEAl 32 |Detrolt & Teledo Shere Line— 
4isnApr. 15°19" 50, 8H seg Fea 82 | ----- | —— * ee 85 
Ea 4}4s Feb '19-Aug "23 F&A b 6.50 6% \Cineln NO & Texas - ‘ pore 4 aby yd $1 100 
eee eee, Fo | 2S lode Aetna cg acieenas| ‘Si _°% Dal teu a Nee itera ois] oo | tae 
Monon gu 5s’ . Atal bgt 4 > ste RS Berne 
Ch I & StL ShL—See CCC&StL Gin Rich & F W—75@'21J3&D| 100 | ~~~~- | det come g Ge Jan 1 i923--3as/ 99 | ----- 
© Lake Shore & Eastern— Cin San & Cley—See CCC& StL pas a4 
ist 448 19690p 1919-J&Din 85 87% ‘Clearfield & Jeff—See Pa & N W It tee Bees { nae & (si 93 95 
Chic Milw et Bound— 4 & Mahon—See B R & P ll Diet ees a 
ist M g 49 1949 guar J&J-Q-J| 77 78% Cleveland Akron & Columbus— ‘ = ie eg 7 ~~ hi ED ees 
, fate Mey 1 1080. Jas 75% lst sums Geer @ 40 1628--70A Be Dutchess Co—See CentNew Ba 
mn g 48 a ae ns ae 5K! wae GS | aceee 
Gen ret 4348 Yan 2014Ak0, “7033 71 Unguaranteed. --- ------- 80 | ----- mast Tena dad ry ah oT 
Cenv Se Jan 2014 Ser BF&A) 80 81% Cleve n Chic & St Louis— a poopy Wal 
Gen g 348 B May 1 1989 J&J 66 69 || 4s geld 1993_.._.J&D 71%) 71% jaaanen € Ame my: + Page BE 99 102 
Dep soldasduly ries Jas) | 72 wih! Dep cela” 4468 Test Jas] 79 504 Bika a 1941-..J&J| -----| ----- 
old 4s 1 “e 8) Ded gold 4348 1931____- --- 
@onv deb 4348 yo op’22J&D| 76 73%4| Bq tr 5s 1919-1929______ J&3| 06.30, 5.90% ey © 10 axban 2% 1050.343| 85 90 
Gold bonds 48 1925 op ’22J&D 80 84 || Catre Div ist g 4s 1939__J&J yo, | eis | ft Se 3803 kao 93 190 
Chic & L Sup Div "21 J&J5 97% 98%) CW&M Div ist 492'91_JaJ 67 | -sace Ri — Anema Ei Paslo & Southwest 
Ch & Mo Riv ist 58 1926-J&J) 954%, 100 || StLDiv lst col trgis’90_M&N| 76% 80% a Paso & Rock ite —See 
Ch & Pac WestDiv5s’21-J&J) 934 985% Spré&ColDiv 4s ist ¢g 40-M&S 74 > ---' Beg Mt Seu my 4 Ge - el 
Dubuque Div ist 68 1920J&J| 100 | ____- hite WV Div ist 40’40_J&J 68% BS . iat lanwon iat a7 Aw Zotar 
F ‘k Bo ’d°24.J&J| ..... 104 || CentInd Ry gu4s1953_M&N| 60 66 | wevbthhO| ----- 30 
La & D Div ist 58 1919 J&J ERE 103%) Chic Ind & St L Sh Line Ry— “<4 mms HY te 81343 gs Bae 
Mil & Nor 6s ext at 444 34 J&D S6eet Ist poe guar 43 1953. A&0 ISD El Paat RI dee ae’5134)| --.-- 30 
Con6e’ 13ext at4}4to’34J4D 76%; 90 | CISL&C1 it4s g Aug’36_Q-F 82 92 | Rrle NY awistieetear Mas N ae 
Wis & Minn Div g 58 °21_J&J 984%, 9834 Cen sf 63°20 @105.M N 9974) 101% 5s 2d ext gel 919 M 97% 727° 
Wisc Vall Div ist 68'20__J&J 99 ..---| CinSan voong 5828 _J&J GEOn. ckden | 436s 3d ext geld 1923... M43 aa, 
Ch & No M—See Pere Marq Clev Celum ndiana ‘oF | Saath ext 30.7: 96341 7777" 
Chicago & North — Gen con gold 6s 1934__J mw | e-e- | 49 5th ext weld 1928.-77J&D| 87 ne Sage 
Gen M 3}4sg 1987__--- M&N 72 80 || Id Blm & W ext 4s 1940_A4&0 wl 7-7 | Je let 1920 “Mas| 10014 i01 
Gen M 4s 1987__..M&N 81% 82144| Ind & Bt L Ist 7s 1919 A_-J&J 997 LEEPER | 70 os ones © fund 1630-Mas| 100 ie1 
Btpd non-pay Fed Inc Tax; _____ 821% lst 7s July 1919 Ser B_ M&S 993 me Mia | 2s — noid ae 1988 ya3| 70 71 
Gea $01987 stpinctax M&N Cs Steamer | lst 7a July 1919SerC_M&N| 9934! _____ len guid 431996. --"J4| 53% 54% 
Sink fund deb 58 1933..M&N| ___/_ 100% | © Ind & W g Ss Apr 1938-Q-J) -----| ____. a 49 1953SerA_.A&O| 47 43% 
fund 66 1929-.-A&0O) 102%) ____. || Peo & Hast cons 48'40..A£0) 56 59 aie B tess ~AS5| 4554 «48 
vk oe ia 10d1 7AkO 13 93 | “siz — feat ie eas 13%, Series D 1953...-----A&)| 52% 52 % 
alt oan ee , vt Race "19-Aug 21F&A|06.25% 5.75 
bonds 4s 1926. F&A 15 9234 94 ||Cleweland Lorain & Wheel = a ag ES Male 53 bB.25%, 5.75% 
Bayer Val tet 3340°26- 34D)” oi | °7°?| “Stamped eubject tocall | 93°) 22272 | Ea 4igeSerBB Feb'19-24F 4 A)06-25%| 5.75% 
> eo EP ae Oe ee eden 95. | 96 
Des Plaines Vel 45g8°47.M&8| 7714! 72777 || Con refg g 4348 1930 red_-J&J| 80 | 22-2 | Fomves teh i Bin ees] 77%) 6s 
Frem Elk & MoV 68°33 A&O) 110%! ____. |Clev & Mahon Val—See ErieRR | Buttale & td ~ 
Ia Minn & NW ist3}4e'35J4J, 76 | _____ \Clev & Marietta—See Pean RR let g 6908 ext i 1923 J&Jj| 101 | 101% 
ManitowGB&N W3Ks'41J4)| 60 .----| Cleveland & Pitts—See Penn Co i 2d g 53 08 ext to 1928.J&J| ----- Ape 
Mashf ext lst M 58°22..A&¢0| (gees: |Cleve Short Line—See L 8 & M3 | Jeff RR5egu’09 ext to’19A&0| 99 100 
Mil Lak Sh &W 66192iM&N| j0i1i;) ~~7~7 ‘Cleveland Terminal & Valley — | a a Pi ce ote Se 30. 
Mich Div let g 68 1924343) 105 | 10614|_ 1st 4sgold guar 1995.._.M&N| 68 | line | eS Ae ees ee ae ra 
Ashland Divist gée’25M&8| 105% ___-. \Goal & Coke Ry 53 1919--A&O| 9754) 9834| ext to July 19 seas -men| ~36) ‘a 
Ext & imp sfg 5s’29_F&A {iia Coal & Iron Ry—See Western M arylan | Gleve & Mab Vatg Be 33 Ja&J 83 Sen 
Wist4s "47M48S) 80% 87 | Colo Midland— Ist 4s g '47_J&J 7 ----|| Brio & J y ef 6s 1933 J&J| 100° i023 
tateLine 1st34s"41J&J TA96) cane || Cent Tr Co ctfs of dep_______ 6 aiata” “Rives @3 1937 -J&J 87 102 
Minn & Ia ist g 3448'24J&D) 90 | _____ |Colo & Sou Ist g 4s 19 9...F&A|) 87 ss | emerge Dock Gecon¢ 1935 A&O| 108 er 
Peoria & N W 3}48 1926 M&B| gg, - 77 ” i Ret M g 4348 May 1 35-M&N| 79 701) ige Vogk poeng tose ane) th | ---- 
Prin & Nerthw @1926 3&3; gsig ____ | Fs Worth &€DC6s'21_J&D} 99 100% | NJ&N Y ist 6s 1910—" 
8t L Peo & N W 1948_J&J} 94 | 99 \|Colo Sou N O & Pac—See St L&|S F | Ext at 8% to 1950 ES GEC 
StPaulBastGrTr4}4s "47 3&3) 72% ____ iColo Spr & Cripple Crk D ap NY&Gr ogugSe46MA&N| 863% ~277- 
Sioux City & Pacd}4s'36F&A) 7314) -- 777 | 1st gold 6 f 5s 1930______ &J| 73 7 | NyYreewotn 
Chicago Peo a — | let cons 5a Oct 1942... _A&O 29% ece-e } lst 6a curr ar 1922 MAN Fe ge eae 
Prior Hien § 448 1930..M&S| 48 55 ||Cal Connect& Ter—See Norf& W | | NYLE “wD & I let 63"1 
Chic Rock Isi & Pac Rallway— \Col Hock Val&T—See Hock Val m Extended at 5% to'43 J&Jj 8614 ---..-. 
General gold 4s 1988_...J&J| _ _ __ 82 ||\Concord & Mont cons 4s ’20J4&D 95% 97% | NY Pa & Op! 435 Maai -...- eee 
Ref g 48 1934 0p to 1911-A&O) §755; 7534| Deb 4s June 1 1920_____ ee | oe a c & ae"s g 
Eq & Ser H 1919-1923_.J&Ji\, 6.50 6%| _ Deb 34a June 1 1920-..J&D| 92 | .-..- ae -— 1937. 5&3 73 80 
Eq 4s or Oct’19_A&O}, 6.50 6% |Conn & Pass—ist g 4s °43_A&0 ay Sees Se 2d matge 448 1937 eS 
Eq 448 May'l9-'25..-M&N|b 6.50 6% | Newp&Richt iste’41 gu_J&J| 92 | -___- “t, ee > 1 eid Bi 
Eq 4sJan’ 19-July '27_J&J\, 6.50 6% |CoanRiver—Gold 481943._M4&S| 77 | ____- gen — 301943... M&N Bey OS lg 
BG Riese Ak | | hee Jee 08h .--e-2---- seri Sa | ctt | Midland of N J ist 63-1910 
Con ist&col tr 58 g’34 AZO) 93%) 96 3340 Jan 1 1933_...... 2 ee. We Se maiones OLS tae Gt. TAS eS eae 
Cedar =“ Ia Falls & NW— | || Connecting By a)— Wilkes & 7 Seid J&D| -.-. 7i 
oes d guar 1921-.A&0O) 971%; 9814|_ 1st Mgu 4s Marl5’51.M4&S815| 87 89 | Brie & J RR 
M4&StL ist gug7s’27J&D) 99 | _  *. Connuellsy & Monongahela Ry— ed rd wre SY med Pean RE— 
Gen M ¢ 3 Oct 1 1010 Ja loubs RE ist ete. 1933.--J&s| 77 | ~80"|/Buropean & N A—See Maine | Central 
snakes a RR—lIst¢ wt. , 
Consol ; ld 58 1952..M&N acids 92 || Imp & equip 58 1960__M&N| 75 | ____- | Evans coed 4 ee Louls|4& Nash 
Choc & Memph 5s 1949._J&J) ~35 92 |\Cum & Penn—istg 5s'21_M&N| __...| ____- | Evans ease 3ul\f 17 20 
Peoria RyTer 48°37 guop J&J| 4g | |Current Riv—See KC FtS& M | Gone . AF oy gu 63 1924.3&)\f 16 20 
oS At S Le shes 1934-.M&58| 70 71% |Dallas & Waco—See Mo K & T | ‘se 
Rock Is! & Peoria és’25_.J&J) ° | ‘ ”* ||Daws Ry & C’l—See El Paso & Southw estern ||#vans =— Roe asl¢ 97 100 
es tie eee 70 "| ~7i°"|\\Dayton & Mich ‘See Cin H & D | 1st cons 1031 ---- 50d) f 87 4 
HOMLENO—Seoli Gent | ©), 71 |iDel. & Bound Br: 3i40 'S5.FaAln 75 | ....| et gon Se gold Set Ae) 20 "| oe 
Chic 8t L & N O—See I] Cent Delaware & Hudson— ] mo ee ants a or 35 
Chic St L & Pitte—See Penn Co Conv 5s 1935 ........_A&O 95 97% Sul Co Br ist e'1930..A&0| _.... 75 
1st lien equip & 4340°22_.J&J| 95% —_-.. Me Pee Ex et gw Chie & B 
lat & ref gold 48 1943_.-M&N| 85 85% . . Bes Ob 
yt Le he mis] 9°74) 9 lpitehburg—Se Jan 1 1036 J&I| 81%) -.... 
Ad lat 44a 42 gu_M&S Leis -<—<-2= 4 ref 19 22.6000 N 5 -e-rce 
sere betans itleloe Ano | $$f0 Jan 1983. -------Jes| 81] 2227 
(conv before 1916) gu_A&O 75%) 80 4s ng 1925_.__ MeN) 86 ely i 
4s refuading Mar 1927..U&3; 86 evece 
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Jan., 1919.] GENERAL QUOTATIONS 35 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































































Bonds. Bid. |; Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
a (Concluded) Indianapolis Un 4448’26..M&N| 85 90 ||Louisville & Nashville— 
refunding 1927....-- A&£O es Ee et Gen & ref g 5s 1965 Ser A_J&J 85 90 Gen mort id 68 1930__J&D} 108 112% 
“ I DR ti ccs cigs nichinte J&J Sse -ciase {nterbore-Met See Street & Ei 50-year Ss 1937_..M&N| 10034 105 
8i4s Oct 1 1920.....__- AAO. 9334 .ncda (inter Rap Tran Securities gold 4s 1940... a) 8414) 
8 Get -t 198i ccdcmen A Set * suse & Gt Northern— i} Coll tr gold 19312... 100 101 
& Beston—7s 1924_J&J; 104 | -..-. ist g Gs 1919.._.-.-.- M&N 95% 96% ry Uy *19-1923_ -MSh 6 5.75) 6.25 
Flint & PereMarq—SeePereMar 5% notes Aug. 11914-..F&A)| 40 50 At K & Cin div 48 1955.M&N| 78 8 
a Cen & P Air L Cal 2 ASE SRE a Atl Knox & Nor ist 5s'46J&D| 9434! -..-- 
Florida Bast Coast 4342 '59 J&D 83% 92 |iIntermat = 4 Consol d a aoa, Bae sire 
rida South— t ist M 1872 -- ae lf 70 75 Leu C & 4 g’31_.Mé&N 9 95 
West Shore 5s 1934_J&J ee ee Iowa Central—See & 8t L N O & Meb lat g 68 1930_J&J|; 10444) 107% 
Fonds Johnstewu & Gloversy— Ia Minn & N W—See C&N W 2d 6s 1930.._... J&I 9314! 100 
use cons rer aaah § 448 1947_J&J ee Jacksonv Ter ist 5s a ash S68 5 cece Pad&Memdivist 4s *46. F&A 73 89 
4s 1950_._.J&5| 57 61 |Jamestown Frank & Clearfleld— Pensacola Div ist 6s'°20.M&8} -----) ----. 
Sy fo 6°52 ly MA&EN 54 59 ist g 48 1959 guar_...-.. J&D 80 90 St Louis Div ist g 63'°21_M&S} 10034; ----. 
Fort Dodge Des olnes & Sou— Jefferson—See Bt | Seats MSS 5514!) ---.. 
 f sere J&D R2 86 |Joplin Union J 8S E & St L div 6s 1921_M&8| -.- -| ----- 
FtSmithé West ist c 48°54_AZ0 36: t  ecauel Kal af &d'n tes 1940 gust Be a9 a waied E H & N Ist 63 1919_._.J&D} 10034) ----. 
Fort St UnDepDet 434s 41 sas Te 4. ae Henderson Br 66 g 1931_.M&S} 101%4, 113 
Ft Worth & Den C Col & 8 Kent.Central—ds g 1987_J&J 80 | 83 
Ft Worth & Rio Gr4s1928_J&J) 5644 -..-- eek ray 8 We Bes ite Cont Lex & East ist 6s 1965..A&0) 92% 101 
Fre Elk & Mo Riv—See C 4NW Kansas City Clinton & Sp— L&N Mob& Mont4 }43'45M&S 88 96% 
Galv Har & San An—See So Pac ist 5s gold 19 et & Meinl 80 85 Leulsy & Nashy South’n joint 
Galv Houston & Henderson— Kan City Ft oo 49 1952_...__.-... TD. emote 85 
ist M Se, 1933........ A&O 75 81 oe AR guar...AézO 743 76% N Term lst g 43°52 J&D OS Breen 
Genesee River—See Erie RR Cons 6s 1928_....._.- M&N| 102% ----- | Nas F &8 istgug5s’37_F&A| 9334 ----- 
Gen & Wyo Ist g 58 1929..A&0} 75 80 Current Riv i ist 53 1927-A&0} 80 | 90 N rt & Cincin Bridge— 
Geor & bama—See Seab A L K C Mem & Bir 43 1934_M&S; 70% ----- M on is guar.J&J| 84% ----- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 Sept 1/f 65 | 70 Pensa & Ati let 6s gu'21 F&A) 101 104 
Georgia Coast & Piedmont— {| 4§ ||  Assented_......... &8| 70% .-.--- S&NAlaConMg5s’386F&A| 9434) 106 
1st gold 5a 1962___._._. ee 4 Rak ue Ken Cy & See Sy 8 5S Gen con @5a1963A&0| 91 96 
Gak& ist ¢ 5s 1956__._.M&N 15 20 || _ Ist Se gold 1929... A OTE accu Macon Dab & Sav 5s 1947 J&J 81 83 
Geor Midland-—See yk + Ry <a rok 6 °OS.. FA oncdal = eecee Macon Terminal Ss 1965..J&J| -----| ----- 
ry Kan Cit t Mem 5s 100i. vo sa RE eS Mahoning Coal—See L M8 
Geo RR & — g 6s 1003.48 4° pete Kansas City Mexico & Maine Central-Colltr5s’23J4D) 98 | ----- 
|?) SS. eee eee | ee eee ist gold y* 1951 x(uadep Jee yE&A 30 ie Bae eee ere Ist & ref 434s 1935 ___..J&D 92 92% 
és Jan 1 1947 sip incidental ha ra ee eee 6% notes se * --A&O\|/ 15 25 Eur & N A 4s gold 1933._J&J 30 85 
Ga Sou & Fla ist g 5a 1945 ja3 6 ft ayaa Kan Clty & N W ist g 53°33 ww anon caebas Hereford Ry—G 48'30._M&N| 80 85 
bg me & Har 5a gu '26A20 96 98 |\Kan City & Pac—See M K & T mene mg hep nt F&A 93 98 
Gila Val Glebe & Nor—See Sou | Pacific Kan City & Jos & Fees Council BI — Upper Coos ist "30MEN|) 75 85 
Gr Rap Bel & Sag—SeePereMar Nodaway Val ist 731920 J&D| ----.| ----- 0 perCoosEira 50 @ s tA M&N| 78 88 
Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920..J&D| -----| ----- a8 ten Co R 
Gene Sree West is £'50.J&J| ----- 75 |\Kan City Southern— 334s Jam 1954 = 193403 Es a er 
4s$ ba 1 1050_J&J OPE wedi ist gold 38 1950_...-... A&O 634) 65 Manila RR—See Fo . 49 
Great aes eat Ref & imp’t 58 Apr 1°50_J&J| 85 86 ||Maaiteba & 8 E—See Pe he Jorthe|rn. 
CB& °F oll tr g 481921_J&3| 951%4| 9554 |Kansas City Terminal Ry— M Songpton & Ont ¢a°26 A&O| 92 a7 
ist & g 4348 1961 op’41J&J 85 89 lst g 48 1960 op 1930__.__J&J 78%) 80144 |Md@ 1955 gu_._.P&A 35 lsiosn ten 
5% notes 1920_.__..... M&S 98% 99 44s notes 1921__._-.-.- I&S) 974% 99 |\Maryl & Pa ist g 4s 1951__.M4a8 55 61 
@reat Northern Ry of Canada— 5% notes Nov 15’23.M&N 15, 100 100%} Imcome 46 1951_..._._. A&O\s 12 29 
Con 4s 1934 opt 0 1914_A&@0\lf 72 77 KC Viaduct & Term Ry istaf 3 Masen City & Ft Dedge— 
Green Bay & & West deb ctfa A.) ---.-- | 79\| 434s Sept '34 op 30 retsa_J&J s/ 15 24 ist M gold 4s 19585_____ J&D) 49 52 
; SS ee ae ae 8k 84 |Kenta Central —See L&N Memphis Union Station Co— . 
Greenbrier Hy _ee Chesapeake} & Ohio Keokuk & Des M—See C RI &|P ist g gu 5s Nov 1°58..M4&N 94 99 
Greenwich & Johnsonville— Kuoxv & Ohie—See South'’n Ry Merehants’ B t—See Term RR 
ist old 49 1924.... .-. J&I O02. a3 Lake Erie & Western— Meridian Term 4s' 55 quar M&N| 70 ceil 
oe. & a sa alaad RR— Ist gold 5s Jan 1 1937...J&J| 8934) 90 ||Mexican Internatio 
ist ref & ~~ +d 82% 83 2d g Sa J 1 1941_..-- 3 ieee 85 Prior lien g 4348 1947__.M&S| 20 ‘anid 
Gulf Terminal of Ne Ohio 1 5a g°45_A&0O) ----- 85 lst con gold 4s 1977_..-M&S 25 40 
ist mtge g 48 1957 gu_._J&J 65 70 |\Lake Sh & M eat Th NYC &HR ° peameeed grat op te Set ar’07| «-.-- “anu 
Gartford & bcos Western— \Leavenw’th Term Ry & Bridge Mexican North ist 68 1930_.J&D) ~<-.--| ----- 
Ist ext g 4}4n July 11923.J&3; 92 | --.-- ist M gold 5s 1923_._-_- weet 6. 1s peace Mich Cent—See N YC& HR 
@Genderson Br—See Lou & Nash Lehigh & Hudson River RR— Middlesex y--- 34a 
a Valley Ry— Gen g 5e July 11920 guarJ&J; 98 | ----- Midland of N J—See 
Ist cons goid 4343 1999._.J&J} 8334 85 gu f Lato Eri sie ite esa ES eres: Midland Term Se 1925....3&D| 80 | -.-.. 
6% notes 1918 ext to Feb Lehigh & Lake Erie—See Lehigh) Valley Midland Valley—5a 1943..A&0| 78 85 
| BREE RE Re BG ocaudl seme AF > oo ene << M Apr 1°53 Ser A. Sept|/ 28 ste 
Ba & 1919-1923___._.- F&A\d6 6.25) 5.50% a s% 3 194 ih isk ahd J&J ie ID Ti a chniin seinasin thanabiatibic ay 7 Bet, omnes 
Cel & H V Ext 4s 1948.__.AazO TO36) sawan oY Millen & y tee 1955_A&O| -.--- 65 
Col & Tol ist g 48 1955_F&A i. a 1 oer, 1088 ae S& 8 92 ||Milsh&West—See Chic & N W 
Golidaysb Bed um aRR Con M 68 ann reg irred_J&D| 115% 118 ||Milwé ea « ve Mil &8tP 
Hoosac Tunnel & Wilmingten— Con M 68 R gold 1923..J&D| 102 103 ||\Milw & Sparta &N W—See Chic} & N W 
lst M g Ss Sept 1922.__.M&S;| 80 | .-.-- Con M4 1923..... J&D| 95 98 ||\Min&Pac—See ir StP&88M 
Pant hed ~ NYNH&H Con M 4s ann irred J&D| 94 07 |\Minn & St L—ist 78 1927 J&D| 101%, ----. 
Heuston Belt & Term 5s '37 J&J 83 85 Gen cons gold 4s 2003.._M4&N 80 81 Pacific Ext 1st 6s 1921._.A&0O) ----- 99 
Houston E & W Tex—See Sou Pacific Gen con g 2 2003..._.M&N| 89% 9334) Iletconsol gold 581934..M&N) 78 80 
Houston & Tex Cen—See Sou P| acific . Celtrg é fe 19-Fob'S6P&A 164 %| 544%)|| ist refs cod 48 1949...M&8| 4544 46 
Hudson & p= ga Coll tr g 631928temrctsM&S; 102 10254) Ref Feb’62 Ser A ¥ 44% 50 
ist g Ss 1957 opt______- F&a 55 57 Easton & Amb 5s 1920._._.M&N 084 100 Des Moi&FtD Ist 4s, ’35_J&aJ ee ata 
Adj in cup to b% Feb 57 AkO\f 17%| 17% || Lehigh & Lake Erie— ) Iowa Cent ist g 6s 1938.J&D! 79 81 
ist M 4348 1957 cony...P&A| 60 70 lst 4}60. 1957 gu OS ee” ee Eee pes lst & ref £ 51. ae 444% 46 
NY«& Se. lst g 5a "320ptP&A 90 100 Lehigh & N Y Ist 4 4s °45_M4&S ,, ae ees Ming St P & Sault Ste Marie— 
came s & Broad Top— Lehigh Valley Coal— ist cons gold 49 1938....J&J| 87 90 
4s Sept 30 1920_...A&Oin 75 | ----- lst 58 ould guar 1933__J&J 997% 10034) 1st cons eld 5a 1938__._.J&J Se ©: Gaewe 
aa 2d mige —_ 1925_...PF&Ain 70 | -.--- lat Gr? gu int red to | 2d M geld 4s 1949..J@J| 65 | ----.- 
ar 31 1925_.A&Oin 60 | ----- 4% RR 1 . eae notes 4343 "19 ’22J&D b6%| 5.50% 
Hiantington & Big Sand ry 3 Balt & |Ohio Lehigh * valley Ry of N Y— i MB Ste M & Atl ist 4s°26J&J5; 9444, 96 
Hutchinson & AtTa& lst 444s gold 1940....J&3) 90 95 || Mian & Pac ist 4s 1936__J&J| --.-- 90 
errr Ly “set jas 90 93 Leh V Perm 5a 1941..A4&0;) 103 107%| MS8tP&488M4&CeatTermRy— 
ios got 3% 3348 1951_...... J&JI 73 80 Middlesex Val ist 58°42 M&N ae eee letChiTersf4s’4lep’ 1OM&N | ES re 
ext iste 3igebi. Pore 703 anawa Pa&N YCaaal con 5¢'39 AZO! 97 100 ||M‘aneapolis Term—See Wis Ce\nt 
ist m & 38 1951 ....-... | SES, SER ot Con M 44s 1939....A£0 OO 1* sean Mianes Union—See St P M| & M 
Ist m £ 4g 1981 eT ea nes | REO eer Cons M 4s 1939__.-.- A&£O 88 91 Miesissippi Cent g 5e¢ 1949_J&J| ----- 90 
Tr bds £3 8 1950 _..... ("SES Gomme: Lehigh & Wilkes—See Cent N J Miss River & Benne Terre— 
Coll trust gold 4s 1952_.A4£0 79 84 |iLex East—See Louisy & Nasit ist ef g 5s 1931 op____- A&£O 94 96 
Col Tr L OaT 4e°53M&N| 75 77% |Litehfield & Mad ist 58'34M4&N|) 70 _._--||M'esourt ’ exas— 
Pur lines ist £3 81952.J&J| 69%) 75 Litile | Miami— gold 48 1990_______. J&DIS 67 68 
Ref g 46 195 &y 40}5-MGn 82% 84 jen g cust guar 48 1962_...M4&N yt old 4s June 11990_.F4&A\f 30 57 
Jt istref M(IC&CSL&NO Little Rk & Het Sp West be onion Tr Co ctfs dep_..-_-. 27% 32 
be —_ Ser A_.___. -J&D 94 94%! Ist g 48 1939 &J 68 70 || Ist Extension 5s 1944..M&N) I 30 35 
Equip tr 4}4s Feb "19-23 F&A\b 5.90] 5.50%)||Long Island-U ed g 4a'49M48 71 89 || Ist & ref 4s gold 2004_._ M&S 7 41 43% 
Eq trust 4348 Jan °19-"26.J4J\b 5.90) 5.50 Refund g gu 48 1949_...M&58 71 7934 Guaranty Trust ctfadep...| ----- 4744 
Equip be Feb '19-'23 .-F&Alb 5.90 5.50%|| Tax-exempt NY...---....| -----| ----. | Gen M af g 4349 1936...J&)| 2634! 37 
Cairo Bridge 4s 1950..J&4D) 79 | ----- | 2d mort 7¢ 1918_._....- SE: Gamued «aan N Y¥ Tr Co ctfs ef dep.__.- 26 36 
Liteh Div 1951..J&J 604%) --- || 1st cons g 5s July 1 1931- x 98 100%| Consol M g 5s 1940....A&0) -..---| -...- 
Leuisy Div 34s g 1953_.J&3) 71 7614| 1st cons g 4s July 1 1931- 8634|  -... ne notes ’ fs Cent TrctfM&aN| ----- 37 
—_ may "= 53 1921__.F&A Eg gra St: Gen mort g 4s 1938.__._J 2p gt eee 5s June 1919-23_._.J&D\b 7% 6% 
lst 3e g 1951 F&A et pep lst ae con g 1922M£8 88% 98 -_ div g 49 2001_.A&0/} -~-..-. 30 
a Louis ae 3348 & 1951_J&J| 70% 83% OO i Sa a ar ne oo. Bm an Boonvill R Bri 
St Louls Div 88g 1951_..J&5; 66 69 14) Be ture agoid 5e 1934_J&D 80% 88 | iat ¢ gu ef491951...M&N| -.--.| -~.-.. 
Sp’gfield Div Ent 3h49'51 J&J) 65 8114| Deb gold 58 1937.....- M&N| 76 77%| Del&Waco ist gu 50°40._M4&Nif 60 | -.--- 
estern lines g 48 1951_.F&A| 77% 82 | Montauk Ext 58 1945_..J&J oe. *. ioe || KeanC & Pac ist 4sgi990F£A; 60 | -.--- 
Chicago &t Louis & N O— Brook & Mon 2d 58 1938 J&D| ----.-| -..--. Mo Kan & E 581942 gu_A&O\f 38%4) 58 
g S5sJune15°51.J&D15| 99 99%'| LIC’y & F con 581937 M&N| -----| ----- Missouri Kansas & Obla— 
sanss aJ'ne15’51.J&D15 65 5 _.._..l| N Y Bay Ex R 1st 56 g’43J&J| -.---| ~---- ist 6 gu Fe Mae} 42. -M&ENif 71% 72% 
SeJa 1920-Dec 1924 J&D/b5.90%| 5.50% NY B'klyn & Man Beach ist Mtg&Tr Co otts a dep 63 72 
ae lst og ie J&D Taw winnie a Bh See A&£O | ae ieee ee | MK&TofT 5e gu 4 50% 59 
BW 5s'21_F4&A| -.--- 97 N Y&RB istg 561927 M&S; 99 98 || Sherman Shreveport & — 
St Loute 4 aiton & Ter Haute— North Shore Branch— | let M 56 1943_J&D) -.... 65 
Ot MlleraCar lat 66°23.J&D) ----- 110 lst con yy hed 1932 Q-J 90 onwee} 8 Ww & PD ist 60°29 J&J 30 BED ee 
St L South ist g 46 '3i1M&S| 77% ----- Louisiana & Ry— || Texas & Okla—Ss 1943.M&S\f 304 50 
Carb&Shaw ist g 48°32M4S| 724% ----- ist sf g 5e 1927_..-- _--M&8| 87% 9344|Mo Okla & Gulf BR 5s’61 M&N;| -...-.. pris tye 
Bl & Wu—See C CC & St L Louisiana Western—See Southern Pac ||\Mo Pacific RR (new company) 
ana Ill & Ia—See Chic Ind| & Sou Leuisy Cin & Lex—See Leulsv&| Nashv | ist & ref 5s Jan  « 93 05 
& Loulsy—See Ch [nd & L Louisville Henderson & 8t L— lst & ref 5s July 1926....F4A) 91 93 
8t L—See CCC & &t L— 1st mort gold Sea 1946_.._.J&J| 97 97%| ist &ref 5a Jan 1965....F&A) 88 88 
Leuisville & Jefferseny vy Gen M 48 Mar 1975....M&S| 62 63 
Guaranteed geld 4s 1945. 4&8 68% ---.. Mo Pac—Cons 66 1920...M&N| 99 99% 



































db Basis, /Tais price includes acerued interest. & Lust sale. / In London. nm Nominal. «Sale price. 
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RAILROAD BONDS. "[Vou. 108. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































i ! 
Bonds. Bia. | Ash. F -as. | Bid. | Ask. | Bonds. Bid. | Ask. 
Missouri Pacific—(Conciuded) | IN Y Cent eh 3 iv—(Conel) ‘Qhio Connect ss hy is Mes OB) eniins 
Eq 58 May '19-Nov’21.M&4Nib 7%)! oa Moh & k 49 1904....- M&S) 78 | nacce /Ohliol & Wetec 
Gold 4s Mar 119450pt..M&8; ----- | > alii i} Coneu g uigs 2002_M&S) -.---| ----- Ohio River—See Balt £ hie = 
3d 78 ext to July 1938 at || NJ June ist 4sgu’s6_...P&A| 684) ---.- /Old Colony—4s gold 1924. F&A 93% 95 
Ob vericivsnpedaes Pe “weieak <cradé | NY&Har ist g s2000M&N TOE  indinae |. 2 OR Beiiececacun J&D 91% 93 
Boony 8tL4Sou 5e’51 op F&A// ----- : Segall | N Y & Nor lst g 5s’27_.A&O,; 97%) ----- |) 40 Jap 1988_........... J&5; 84% 86 
Cent Br UnPacist g48"48J&D 63 | 84%) N Y & Put Ist 4sg 1993.A4£0) eh ree | 3468 July 1 1932_....__ J&S 82% £84 
Pac of Mo istexg4s’38_F&A| 82'%4| 86 | Pine Creek gu 68 1932..J&D, 102%) --.-- (Oregon & California—See So0Pac 

2d ext Se gold 1938..__J&J 85 a cla Pitts & L Erie 6s 1928...J&J; 102 | -.--- |\Oregon-Washington RR & Nav 

St L BE ist 58 1938--M&N/ -----| ----- 5s Jan 1 1928_...... AAG: 92 1) canna || lst & ref g gu 4s 4s ’6l1opt..J&J| 79 79 

Car’deletBrist4}4e°38 AZO; --..-| -.--- | Pitts McK & Y 1st 68’32J&J| 105%) ---.-- | Ore RR & Nav cons 43°46J4D 85 87 

8t Louis Iron Mtn & Sou— 2d 6a guar 1934______- J&Ji 10234) ~..-- Oregon Short Line—See Un Pac 
Unify & Bets g4s’20.J&J3| 31 | 83 || RW&Ocon 5eJuly’22_.A&0| 98%) ---.-. Oswego&Syracuse—See D L & W 

Gen con ry & | g 58°31 A&O 964%; 98 RW4&O cons g 3448 '22._A&0) -----| ----- || Pacific Coast Co—See Misc Bds! 

Gen Con stpd gu ¢5s8’31 A&O, whos | nwome | Utica & B Riv 48g 1922_J&J| -----| -----| || Paducah & [llinois— 

Eq 58 May'19- -Now21M&Nib 7%) 6% | West Trans Co 3448’23_F&A; 81 | ----- ! latsfg 4}¢e 1955 gu_.-... J&J| ----- 95 

Riv & Guif Div 4s *33 M&N 7644| 79%) West Shore ist 4s 2361_..J&J; 80 | ----.) |Pan American ist 58'’340p J&J| 25 . 650 

Pine Bluff & W 5s’23_A&0 89 92 |N YC & StL ist g 42’37- “A&O| 79% 847% Peunsylvania RR— 

Verd ValI&W ist5s'26M48 86 | sigs || Deb 4s May 1 1931_...M&N; 70 72 || Con M Seg 1919__....- M&S} 984 100 
Mobile & Birm—See Southern R\y \N ¥ Connecting RR— i do 48 gold 1943....M@N; 89 | -..-. 
Mobile & O—I1st g 68 1927_J&D) 105%) ----- i ist M 444s 1953______- F&A 86% 87% | do 48 gold 1948....M4&N 86% 87% 

lst exten 66 July 4987-44 i. 0556) ccnual IN & Y¥ & Gr’wood yee Erie do 4s gold 1948 sterling a 
Gen g 4 1938._.....-.-- 70 80 |N Y & Harlem—See N YC & Hud R stamped dollar bonds} 85% 90 
Eq (|). SRS EES My - b 6.40 6%) Y & Jersey—See Hud & Man) : i do 4}4sg 1960 ..... F&A| 94 96 
Eq 5s May'19-Novw '23 M&Nib 6.40 6% \N Y Lack & West—See Del Laci|k & Wiest | Geng4 31865 Si ssasnk cova I&D 88% 89 
Eq 44s Mar’19-Sep’22M&Sb 6.40| 6%\NYLE& WC RR—See Erie. | ConM3 £1945_...J&J| 80 84 
Montgom Div g 5s 1947. rsh 85 --.--|N Y & L Br—See Cent of N J. | Col tr 4s &B192i1.J&3) 9634 97% 
St Louis Div 58 1927 ..-J& 84 87 |\N Y New Haven & Hartford— RE pur mon istg4s’23MEN) 95% .---- 
St L & C 4s guar tat. dad 76% 85 | Deb6sJan15’48conv J&J 15) 86 8936, | Gen ft eq 4s May’19to’20 Q-F/> 5.75) 5.25 
Mobile Ter & Ry 68’350p M&S; -....| -..--|| Deb 4s July1’55 non-cony J&J 55 59%4; Gen ft eq 4s Jne’ 19- "22_Q-M\|6 5.75) 5.25 
Moh’k&Malone—See N Y C&H | Deb 4s 1956 non-conv-.M&N) ----- 5944| Gen phe 442 Apr’19-°23.Q-5|5 5.75) 5.25% 
Monong River—See Balt & Ohio || Deb 48 1947 non-conv..M&S| 55 61%) Aleg Val gen 43 1942.._.M&S; 8674 88 
Monongahela Sou 56 1955 A&O; 82 | ____- || Deb 48 Apr 1 1922_____ A&O| 84 86 || BaltChes& At lstg5s’34 M&S; 50 | 60 
Mont t—See St PM & M | Deb 344s Mch 1947__..M&8| 51 .. -.|| Belvidere Dei 481927.P&A; 89 | --.-- 
Morgan’s La & Tex—See So Pac | Deb 334s 1954 non-cony A&O| ----- 54 || lst g gu 3348 1943....3&3| 70% ---.-- 
Morris & Essex—See D L & W Deb 3448 1956 conv....J&J| 5044) 5444) Cin Leb& Nor 4s 1942._M&N; 8634) 87% 
Mutual Term of Buf 481924J4£J) -....) —.--- Bos&NYAL ist 48 g’55_F&A ae Eee || Clev&Marietta—44s°35 M&N CIR ( cuoce 
Nashville Chattan &8 L— Cent New Eng 4s 1961._J&J 5544| 67 | Cleveland & Pittsburgh— 
lst consol gold 5s 1928..A&O} 100 | ---.-- Dutchess Co 4s °40_ J&£D 5G Bae eee i} BorB Aste nen etd 1942. -J&J a .  n 
Centreville Br g 68 1923..J&J| 100 104 Danb & Norwalk 4s '55_J&D we ees i SerB4 4s gen gtd 1942. A&O i. 
Br lat 1923__..J&J| 100%) 1044) Con 5s July 1 1920_..__J&J a Be } Int red to 34%--.---_--- dy 
Nash Flor & Sheff—See L & N | _ Gen Se Apr11925....A&0| 95 | _---- | SerC 3i4sgen gtd 48MEN| 83 | _---- 
“4 Rys of Mexico— Harl Riv & Portch 4s°54M&N| 74/4) ----- i Ser D 4 s gen gtd ’SOF&A; 83 | -..-- 
lien g 4448 6f 1957_...J&J eel Sc awace Housatonic con 56°1937_M&N os 2 ane | D Riv B gu £ 4s 36 F&A tae 
me 1914 coupon on ....--. 30 50 Naugatuck ist 48 '°54_.M&N Ee Ee || Erie & Brees 43 bert 
Gen M 4s 1977_.-...-. noes poe) 38 New Eng cons 48°45 gu .J&J| 71 | --.--- Ge ans 3 B “80.788 ii 
April 1914 coupon on_....) -....} -_---. Consol g 5a July 1°45..J&J} 91 | ----- Series C 1940_____. 7078 cnone 
6 notes June 915.. Jab 33 38 NY&NEBosTer4s ‘39 A&O| 69 oakcaid Gr | ad & Ind Ext ry 8 “ses WEIGF: cece 
Nat of Mexplg Wereet iTS] Sa ace N Hav & North 4s '56 guJ&D 65 75 on Div g 58’26_J&J| ----- | 85 
senuacy 3 1914 coupon on.-.| -..--| --.-- N Y Prov 48°42..A&0) 80%, -----) Holidays Bedford & Cumb 
1st cons cons § 48 iy 2 peter Y Westchester & Bos Pr g 48 1951 guar_J&J| 84 | 87 
April 1914 coupon on____- se een ae lst M g 448 1946 gu..J&J| 526%) 52% Peunsylvani vania Company— 
April 1914 coupon off.....| ----- 40 Prov Sec deb 48 1957 gu M&N|} 43 | ----- 1921____J&J 9774) 97% 
y Prov Ter list g 4s *56_M&8 60}4] _ --.-. aes ; me is '21 J&D15 96 97% 
New Eng RR—See NYNH&H N Y¥ & Nor—See N Y Central |& Hud |River Ges 4s 1931 op 1921.A&0| 8334) 91 
New Hay & No—See NYNH&H New York Ontario & Western— r = g 48 1952_.M&N;| 86 86% 
N J Junction-—See N Y Centra! Ref ist g 48 June 1992__M&8;| ----- 71%) Gu pe - g344s1937_M&S| 7644) ----- 
New Jer & New York—See Erie M g 481955 red_...J&D) 52%) 65 | tr ctts £ g@ 3348 1941_F&A; 76%) 80 
New Lon yo lst 4s gy to 70 80 e4 4s Mar ’19-Mch’28 M&8)/ 56.25 5.75% Gu tr ctfs g 3448 '42..J&D) 75 | ----- 
New Mex RO &C’l—See El Paso! & Sout/hwest ||NYPhila&Nor—ist g 4839 J&J| 86 90 Gu tr ctfs g 3448 '°44..J&D| 76%) ----- 
New Orl Gt Nor ist 58 1955 FEA 47 54 Income 4s Jan 1 19 0. - MAN 88 Pitta C C & 8t 
New Orleans & North E 6s 191 N Y Prov & Bost— H & Halrt Con g gu 444sSerA "40A&0 93 94 
Extended at 5% 1940- MAN ia 97. |N Y & Putnam—See N y Cent |& Hud |River do weal B 1942 _A&O 92% 95 
NewOrleans Term ist 4s’53_J&J| 67 69 ||\N Y & Rockaway Beach-See Lo|ng Islan do SerC 1942_M&N| 90% 99 
New Orleans Texas & Mexico—' N Y Susq & W—See Erie do Ser I 1963..F&A| 90%) --... 
ist g 68 Oct 1925 SerA_.J&D| 96 974%4N Y Westc & Bos— N H&H do 4}4sSerJ’64M&N; 9034 -.-.-. 
Non-cum inc 5s Oct '35SerA-.|/ 53 54 floteweg, Val—See KCStJ&CB do 45 D’45..M&N| 87 93 
Newport & Cin Bdge—See Louis ville Nashv ||Norf Atl L do 48 Ser F 1953_J&D) 87% 93 
Newp & Rich—See Conn & Pass Norfolk Southern— 4s SerG 1957_.M&N| 897 90 
N Y B & M Bch—See Long Isl ist & ref g 58°61 "15._P&A ft ea do 48 Ser H 1960_P&A 87% 93 
N Y Bay Ext RR—See Long Is! Norf & Sou ist 58 1941__M&N 87 ad 3748 Ser £'°49.FV&A) 89% ---.-- 
New York Gentral R. R.— lst gen g 5a 1954 opt J&5| ----- ones Pitts ist5sg’32A&O0;} 101 |  .-.- 
Gonv. deb. 66 1935 _.._.M&N| 98% Ral & Cape F ist 58°43 M&S; 71 | ----- Pitts Va & Char gu 49'43M& eT mae 
Con M 4s 1998, Ser A__F& 76%| 76%] Ral & Southpcon 58’65.J&D| 72 85 Sodus Bay & Sou g 52°24_J&J| 80 90 
Nu Cent & a Suffolk & Carcon 58°52..J&J| -----| ----- Sun & Lew ist g 48 1936_J&J| 80 | --.-- 
Ref’g g 346 July 11997_.J&J| 71%). 7134 |Norfolk Ter lstgu4s’61_..M&N| 70 | ----- Tol Walh V: hio— 
Deb g 481034tax-exemptM&N 8414 84% Nort & West gen 68 1931_.M&N| 109 111 lst g gu 434s 1931 Ser AJ&J 8534: 90 
Deb 4s 10942 tax-exempt_J&J; 80% -___. Imp & exten 6s 1934__..F&A!} 106%| --.-- Ist g gu 4348s'33SerB.J&J| 8534) -.--- 
Ref & ong 4%s 20130p AZO’ = 80 82%|| New River 1st 68 1932_.A&0' 107 | ----.- lst GPa fa 1043 4819428erC_M&S’ 71%) --.--- 
5% notes 1919.......-_.... | 99 9944|| N&WRy ist cons 48’96_A&0; 84 8434||Penn & Canal—See Leb V 
C Lines eq 68'19-""22 MAN'b 6% 5.85%|| Div 1st lien & gen g 4s July 1 | Pennsylvania & Northwestern— 
NYC eq 4348 19-"255&J\b 6% 5.85% 1944 opt Jan 1 1929__._J&J 84 8434'| Gen 5s Jan 1 1930____--. J&I 95 | 100 
NYC Lines eq 4448'19-’27J&J\b 6% 5.85 | Seay & 1932 op 1617 tet ~ eames lp be gy 2 lst 68°27. i %~ | a, Seep a 
NYC Lineseq 448'19-’28 _J&J\b 6% 5.85% Conv deb 4346 1938 _...M&S| 1044) --_--- nsacola & Ati—See Lou & 
Bos & Alb eq 4348'19-'27 A&O'b 6% 5.85%|| Conv 6s Sept 1929 wh iss____| 107%| 10814) \Poorte & Eastern—See Aor § coin Chic & Sit L 
LS Coltrg 8 1998_..P&A 68% 72\%4|| N&W Pocahontas 4s ’41_.J&D 86% 897% | \Peorla & N W—See Chic & N W! 
MC col tr g 3348 1998..F&A;) ____- 69%! Eq t 4348 1919-1924 _._.F&Ab 5.75) 5.25%) peorte Ry Term—See Ch RT & Pac 
Beech Cr—lst 4s g gu "36 J&S) 8654) 2 ColCon&Ter ist 5s g °22_J&I ee ass: \Peo & Pekin Un ist 66 '21_Q-F| ----- | 100 
2d A 5a 1936... I&J yt aa ScilotoVal&NE ist4s’89 M&N ee ESR EN 2d maort 6 4) i Feb1’21M&N;| ----- | 90 
Cif Bit C Co Ist g 48"40J&J) 2.) ___ LL North & South Caro—See Caro |Atl & |West ||Pere M arquet te (New Co)— 
Beech Creek Ext 3448'51.A&0;  ___._) ___ L Northeast Penn 5s 1920 _.A&O 92 100 lst g 58 sor, "66 Ser A_...J&J 87% 88% 
Cart & Adir lst 4eg’°81_.J&D| 7434) ____- N’east of SC—SeeAtiC L of 8 C ist g 4s July '56SerB-..J&5) 714) 72 
Gouv & Osw ist Sag "42J&D) 91 | LLL. Northern Cal Ry—See So Pac Perkiomen. ist 5a’18 ext to’38Q-J| 95 | 98° 
Lake Shore & Mich h— Northern Central— 2d Se 1918 ext to '38_.__- J; 95 | 98 

Con g ref ee 4 1997...J&D| 73 74 Con gen M 4s E 1925_A&0 Bh re Petersburg—See At! Coast Line 

Deb g 48 1928.....-- Mé&s 89 90 Mort bds 5s 1926 Ser A_.J&J| 100 | -..-_- Phila & Balt Cent 4s 1951 _M&N 82 | 86 

Gold 48 1931......_- M&N 88% 89 Mort bonds 5s 1926 Ser B J&J; 100 | --_--- \Phila Balt & Wash 4s ’43_.M4&N SFtG): aden 

CleveShort Line4 ae igh Bake cee |Northern Ohio—See L E & West \Philadelphia & Erie— 

KA & Gr R ist 58 ’°38__J& es Ra ee Northern Pacific— || Gen (now Ist) gu 6eg@°20.J&J; 100 |= -..-- 

Kal "n g 58°40. “443 ae Prior lien g 4s Jan £987 ---9-2 84 84%) Geng 5e July 1 1920.._..Aé0 97% 99 

Mahon C RR ist 58°34__J&J 9354] ..... Gen lien g 3s Jan 2047___Q-F 60% 6044) m FR 4s July 1 s0ss.- ASO 96 98 
Merchants’ Disp Trans Co— Ref & imp 44s 3047SerA J&d 89%] -.---/iP arrisburg & Pi shure 

Eq trust 434s 1919-26__J&Jinb 7.75 7% s8tP&DD yd 4s 1996._.J&D 75% 86 || Ist mort -_ 5s 169 gee 

ichigan Central— Wash Cent 4s Mch 1948-Q-M| 68/4| 85 ||Phila Newt & NY 38'42.-A&O| 69 | “73 

5s cou ’°31 D&BC div. re, OSie: 0c CB&Q Coll 4s—See Gt Nor Phils & Read—See Reading Co 

Deb g 48 1929__....__ £0 81% 83%) St Paul & Dul lst 58 '°31_F&A SRS gies ||Phila Wilmington & Balt— j 

uip 5s Apr '19-’31 --4E0 6 6.10) 5.80% 1st consol g 4s 1968__..J&D WOM? Geuee Debenture 48 1922____. M&N 4. a 

lst 5s Kal & SH 1939 - I 8B Dul Union Dep 58’30.A&O} -....| -----|| Debenture g 48 1926..._J&J 88 | 90 

lst mtge M Air L 48°40 J&J 805; ----- St Paul & N Pac 6s8g'23 F&A) 103%) 105 || Debentureg 4s 1932....Az0 90 92 

ist g 4aJol&NiInd’57 J&J10; _... |}. Reg certs 68 1923_____. Q-F} 101%) ----- | Col tr etfs 192i—See Penna RR 

- g 3s —_ oes "61 M&S | 5 Bacay No Pac Ter Co—list 68 '°33_J&J| 107 | ---.- || Philippine Railway— 

ist §. o747,19 Vg M&N T4361 once North Ry of Cal—See Sou Pac || Ist 4s ae ate gu ...J&J| 45 49 
BayO& Gist! gae'S0J&D) ...-.| -22=7 North Pac Coast—See No Shore '|Pine Bl & —s00 BL LI i Maso) | 
C&S ist fore J&D| 52 \North Pennsylvania— || Pine poeta SaNY Hiuda Riv 

Det R Tun 4 M&N 81% ”8314)) lst M 4s extended 1936.M&N 90 95 ||Pitts Bessemer & Lake ye 

Grand Riv V RRR ig Sia ae, | Gen g 3 3-108 1953___... J&J| 77 80 PS&LE ist 8 68 1940_A&40} 95% ... 

Tol Can Sou & Db Ma'08 Jasin ., Pe gest: INorthee Term g 58 1926 gu_J&J es eae Conus ist g 58 July 1’°433&J5 Benet e505. 

Norwich & Wor—4s 1927.__M&8S O85 clases PB& LEcong 5s 1947_J&J 7 ee 
Ogd’bu & L Cham—See Rutland Deb ¢ 5e 1919.___._.--. come 97 | 100 
Pitts Char & Youg 
Gen mort 48 19 2 AO So tie. 
Pitts Cin Chic & St L—See Pena | RR 
Pitts Cleve & Tol—See B & O 
| 
































—— 





6 ‘eis. / This price cludes accrued interest & Last sale. Jin London. « Nomioai ¢ Sale price ¢ Tax-exempt 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. | Ask. || Bonds. Bid. | Ask. ; Bond: Bid. | Ack. 
Pittsburg Junction—See B St Paul Minn & Manit (Concl) Seater Railway—(Con 
& Lake Erie—See N Y Bsa, Hud River Minn Union ist 6s 1922_.J&J| 10134; ..... South g 5s Tons Jap 40 70 
McK & Yough—Ses N YC ist 58 July 1922... . DEL suweel “entad EWVadGe—Div g 58’30_ aed 944 99 
ea ok 58’49 F&A 5 | 10 Mont Cen ist gd 68 '37_J&J| 11034) --... Consol ist-g 5s 1956._.M& 95 99 
Gold 4s Feb 1 19 -r esata P&A\f ...--} 2 lst guar gold 5s 1937__J&J OG +). ete Ga Mid bey g zo 1946... AGO ae Ge eee 
receivers’ ctfs 1918..M&8| ._._- Wil & 8 F ist 5s g 1938_J&D OUI cada Ga Pac ist Ay 1038.. ncade. 20k: | sdees 
Cg tt St P & N Pac—See No Pac Knoxy & O ist g 6s 1925_J&J| 100%) -..-. 
op UA S..0cen  @€O |: ccccn S8tP &8C—SeeCStPM&0 L & N So joint g 4s—See L&N 
ody Shen& LE—SeeP LE St Paul Union Depot Co eae Mob & Birm tg! ien 5a°45J&5| 88 95 
tab Term RR & Coal— mR 7 notes Decl5 '23_J& 99 9914 Gen M BOGS. cauue J&I 65 72 
a £ af 53 1942______ iS Tee es Geen t Lake City Un Dep & RR Mobile & coll tr 48 ’°38_Mé&S 70% 72 
Wi eBelt Ist g 5s°37M&S|' 90 | --..- lst ek ae M&N 80 86 Rich& Dan Deb5sstpd 27_A&O 9296}. an na 
Pitts Va & Chas—See Penn RR San Ant & Aran Pass—SeeSoPac Richmond & M enburg— 
Pitts & Western—Ses B & O San Francisco & Nor Pacific— lst g 48 Nov 1 1948... ere 75 
Pittsb Youngst & Ashtabuia— Ist g 5s sink fund 1919__J&J OP} nokies So Car & Ga Ist g 58°19 MEN 9334 99% 
Consol 5s 1927__..____ M&N 96% ~----- San Fr & 8 Jo Val—See AT&SF Sumter& WatR5s 6/1 9A&O | ie age ae 
1st gon 4s Ser A 1948_..J&D) 85%  —----. San Fran Term—See Sou Pacific Va Mid Series D 4-58’21_M&S; --- 95 
Portland & Ogdeusburg— Santa Fe Pres & Ph—See Atch|Top &. |S Fe Series E 5s 1926_.... M&S} 93) ..... 
ist M 4348 1928 guar...M&N 93 . 95 //Sault Ste Marie Bridge— Series F 5s 1931_.-..- M&S; 91%) ----. 
Port & R Falis— ist g4s’26 mere .. 96 j s.ce lst Msfg S5eJuly 11937_J&J) -----| ----- Gen’l 5s 1936....-..- M&N 96 98 
Debenture 4s Aug 1927_.F&A) 76 | -..-- Sav Fla& W—See Atl Coast Line quar -M&N/| -----| ----- 
Portl (Me) Term gu 43 ’61_J&J) 75 80 |\Sav&States—ist g gu 58°53 J&F 406 ame Wash O& W ist gu 48°24 F&A 85 92 
——ist gu 59’41.5J&J) -.--. P * icemacas Schenectady & Duanesburg— 8 & N Ala—See Louis & Nashvy 
Ports Gt F & Con Bos& Me) lst guar 6g 1924__.._.__ mae OR. | oxtaw South Pac Coast—See Southern! Pacific 
Potomac Val—1isi gu 5s g’41J5&J) | 97 5 adeceaea Schuylkill River E S—See B & O SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See ate i& N Wi Scioto Val & N E—See Nor & W Spokane Falls & Northern— 
Prov Co. “see N NYNH&H| Seab Air L—ist g 48 1950_A&0| 74 75%||_ 1st 68 g, 1939 es ee ee See 
T orm SeoNYNHLH Stam tamped EL CE 72 74\%'||Spokane poranitonel— 
Prov & Worc—list 48 1947_A&0, 84 | 89 Adjust M 5s, Oct 1°49__F&A| 52 52%4'| Ist g “El Rae | nina 88 
Bateigh & Augusta—See Seaboaird Air Line g 48 1959 opt___.__ A&O| 57%) 60 ieenee & Sulliv 4348 ’29.._J&J| 85 92 
peFear—See Nor South. a lst & con 6s 1945 Ser A_M&S| 86 89 |\Staten Isid Ry—See Balt & Ohio 
Baleigh & Gas—See Seab Air L Eq4is Jan’19-July '22J4J15\b 6.50| 6%|Stepheny N & 8 Tex—See St L|S W 
Ral & Southp—See Nor South’n Eq g 5s Jan.’19-Dec’19J&D15\> 6.50 6% \Suft & Carolina—See Nort & So 
Raleigh & 8 W—Sece Chesapeake & Ohio Eqg 5s Feb’19-Aug’23 F&A15\6 6.50 6% \Sumter & Water R—See SC&Ga 
Raritan River—ist g 5s°39_J&J) -..... --.-. At ante Birmingham Divis— Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Oh to lst g 48 May 11933_.M&S| 74 79 lst 58 May 1 1928__--- Mert |. OB ot cekee 
Company— Car Cent ist 48°49_.J&J| 7244) -.--- || 2d mort inc 68°38 coup.M&N| 98 | -.-.. 
Gen g 4s Jan 1 1997_____ J&3; 85 85%)|| Florida Cent ninsula— Sunbury & Lew—See Penn RR 
Jer 43 '51 op '06__A&O 8684, 88 ist 53 1918 ext to 1923 Superior Short Line—See Ch St|P M & |Om 
——— ty 531919_._.M&N| 99 | 99% Oe Os J&5| 9514) ----- Tampa & Jacksonville— 
wiver sericea S| I eds adi'dots--3ei] 38 | ----/naipa weed info 1930600) 30] 70" 
84sred105.Q-M) 85 | ...-.. con r) a8. ces) 96. | W-can [+ 8 o 
Phila & R—2d 53g 1933_A&0| ----- 104 So Bound 15t g 5e°41_Ax0| 95 | ----- arklo Vall alley—See K C St Council) Bluffs 
Imp M ext g 48 1947_A&O 87 90 Geo: & Ala 5s Oct '45_J&J OLE) . canner erm RR Assn (St Louis) : 
Cons ext d 48 1937_M&8 87 90 Ga&AlaTerm ist g 58°48 J&D) -----| ----- — gold 434s 1939___... A&O 87% 99 
Term 58g gu May 1'41Q-F| 103 | --.-- Ga Car & N—ist 5, g’29.J&3| 9644) ----- 1st consol gold 5s 1944-.F&A| 95 | -.-.. 
Del R Terpmg5a’42M&N| 100 | -..-. Ral’h&Aug’sta—Iist 68°26 J&J) 102 | -.--. Gen ref sf g4s"530p'10_J&J| 734) 82 
Ex p mon g 5s 1942_J&J| 100 | -.... Ral’h&Gast’n—1Ist g58’47J&J; 95 | -..-- St L Br is 7s a ry 10644 110 
Wilm & No ist 58’27_J&D| 96 100 Seab& Roanoke— Ist 5s’ 26J&J 94% 97 StL Mer B T—5s’30 A&O 90% 92% 
Gen g 5s Aug 1 1932_Q-F| 90 | ..... Seacoast RR of NJ 5s’48_.A&0O| 90 | ----- Mer Bdge 68°29 0p '09 F&A| -.---) --.-- 
Phila & Read Coal & iron— Seattle Term 6s 1919-1930 ____. OO 2.1 ahew Terre Haute & Ind 5s 1925_J&J ee ee ee 
Colsfgdsext’32guP&A| 87 | -.... Sebast & Mooseh ist 5s°28._.M&S; ----.| ----- ; Terre Haute & Peorla— 
Rens & Saratoga—See Del & H Shamokin Sunb’y & Lewisb’g— | lst con g 53 Sept 1'42..M&S|; 85 | --... 
Richm & Dany—sSee Southern Ry 2d 6s g July 1 1925_____ OS Ree eer || Texas Contral—tst 5s 4 ed $0 | cance 
Rich Fredericksb & Potomac— Sherman Shrey & Sou—See Mo! Kan &| Tex Texas & New Orl—See So 
Cons mtge 434s 1940__._A&0) 90 95 Shreve F Br & Ter—Beo St Lou!|s South|western||Texas & Okla—See M. K ‘& T 
Rich & Mecklenburg—SeeSoR Sierra R Texas & Pac ist 5s 2000...J&D| 90 90% 
Rich & Peters—See Ati Coast i coer Ay fy r 12°37 -A&O12| 6934) --.-- , 2d inc g 5s Dec 2000....Mar|f 50 65 
Bichmond- Washington Sioux C & Pac—See Chic & N W Lou Div ist g 58 1931_...J&J| ---.- 93 
Col tr g gu 48 1943 opt_.J&D) --.--| ----- Sedus Bay & Sou—See Penn RR Weatherf’d Min W & North 
Rio Gr Junc—Ses Denv & Rio |Grande Somerset Ry ist & ref 4s’ 35, Tey APE SPE poe Ist & & g 58 1930_._... i Tee 80 
Rio Grande S8o—See Den & Rio Grande South Bound—See Seaboard AL Toledo Can Sou & Det—See Mic/h Cont 
Rio Grande West—See Deny &Rio Grande So Car & Ga—See Southern Ry Toledo & Ohio Central— 
Roch & Pitts—See Buff R & P | Sou Indiana—See Ch Terre Hau|te & S |E || Ist 58g 1935_.-.-.....-- J&5} 92 99 
RockIsl-Frisco Term—5e’27J&J| 85 93 |\Southern Pacific Co— || West Diy ist 59g 1935..A&0) 87 92% 
Rock Is] Ark & La—See C RI & Pac Coll tr 4s(CP) Aug 1°49_J&D 76 80 || Gen EE Sree J&D 76 84 
Secklsl & Peoris See C BI &P) Conv g 4s Sue 1. 290p’14_ M&S 85 8514| Car tr 4s Ser B 1919-’20_..J&J\b 6.50 6% 
Rome W & Og—See N Y C & H’ || Conv g 58 1934.._-.__.. J& 102 1034 Kana & — Be - 1990 A&O 78 | 80 
Butland—Con 434s 1941_._J&Ji 74% ----- | Eq 434s 1919- Sept 1923- Mes b 5.95) 5.55% 2d M g 5a 1927..-.... J&3| 9014- 95 
Benné&Rut 4}43¢1927_-M&N .---| _---- | Car tr 434s "19-Mar’23_M4S|6 5.95) 5.55%! Bas 5Jan edly ’225&5)b 6.25 5.75 
Ogd&LCh ist g gu 4s'48_J&J) 61% --... | Aust & Nor ist 56g °41_.J&J| ----- 95 6 3 Jan 19-J’ly '243&5\b 6.25 5.75% 
Rutl Can ist g gu 48'49_J&J) 70  § -..-- || Central Pacific— || §&t Mary’s Div 45 g 1951. P&A BT 34% wea 
ulp tr 4748 1923-27. _M&Ni6 -....| -..-. lst refdg 4a g g’d’49.F&A| 82 8334 |Toledo Peoria & Western— i 
& Hur ere Marq) | lst u 4s Oct 1 1954_A&0 80 80% ist g 49 July 1 1917-....-. SA Bt conus 
St Clair Mad & 8t Louis Belt— M Pye 'd Aug 1’29_J&D| 8514) 8614|\Toledo St L & Western— 
Alton Bridge ist ¢g48'51_J&J) 65  -..--. || Galveston Harrisb & SanAn— | || Priten g 344s er By oS --288 discal 83 
Clair Term ist 5s 1932.P&A) 90 § ~.-..-. Mex&P Div ist 5a’°31.M&N| 91}4 101 || ist g 4s Apr 1 1950..... &O} 51%) 52 
8t Johns & L Cham—5s'44 M&S; -..-.| ----- | 2d M 5s 1931 pages °° | RRO 97 || Coltrg4sSerA 1917-2 FAA in ini ae 32 
St J & Gr Isl—ist g 48'47_-.J&J 65 71 Gila Val Globe & Northern— |. Union Tr ctf dep...-..--.| -.--- 18% 
St Lew & Fag fat 53°906_J&3;) 825% -.-.-. ist g 5s Nov 11924_.M&N/ --.-- 102 inet Term ist444s1957gu-M&N| 74 78 
3d gold 6s 1996__._____ vo Rea. 2? sepa || Houston East & West Texas— ||Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ill Cent lst 5s g May 11933_.M&N| 9114) 99% |Tombigbee Val ist g 58°56 A&O) -----| -.--- 
St Louis Br—SeeTerm RR Ass lst guarg 5s Mar’33_M&N| 91 95 || Gen mtge 6s 1935....-..- MnEt  ncebal: Gane 
8t L & Cairo—See Mobile “oO O. Houston & Texas Central— Toronto Ham & Buffalo— 
St L Iron Mt & Sou—SeeMoPac; lst 1 g 58 1937__.._._- J&J 93% 98 || ist g 4s June 1 1946_...J&D 70% 87 
St L Mer Br Co—fee Term BRI Gen gold 4s 1921-...A&0| 93%| 9414|Troy & Boston—See Fitchburg 
St L Peoria & N W—Seo Chic &.N W Waco&NWDivés g’30M&N| ----- 10044||Troy & W T Bdge 5s 1939-J&D) 98 100 
St L Rocky Mt & P 5s’55—See Se Ir C 08,p.44| La West lst 6s 1921_._.J&J SOG! «mane Ulster & Del con 5a 1928..J&D 89% 95 
St L South—See Illinois Centra) Morgan’s Louis’a & Texas— ist ref g 48 1952_...-.-. A&O}| --.-- 70 
St Louis-San Fr (reorganized) ist g 68 1920__.._.__- De abecdl aanwa Union Pacific— 
Pr 1 48 1950 Ser A______ &J 634% 63%%| North Cal Ry6 §8 1929_J&D) ----- 94 lst ay S 1 5 4s g 1947_._.J&J 87% 89 
Pr l 5s 1950 Ser B -_-___ J&J; 78% 79 NoRy ofCal 5 18 gu 1938A&0| 93%] ----- Cony’ és ° peodktt veer: J&J| 89 89 
Prior lien 6s 1928 Ser C__J&J) ---.-.-. 96 Oregon & st 58 1927.J&J| 97 98 st & ref 4s June 2008..M&S| 824) 82 
Cum adj 6s July 1955_._.A&O 66% 69 SA&Ar ony g gu 49°43_J&J 67 68 1oye 6s kenep. rets July 1928_| 104 104 
Income mtge 6s July 19600ct; 44 4444|| San Fran Term ist 48°50 A&O| 79? 81 Ore RR & Nav—See Ore-Wasih RR &| Nav 
St Louis & San Francisco— So Pacific Br 6s 1997 -.- 40 S00 4 cucu Oreg Sh Line ist g 68’22- 2 R&A 101 103 
Gen mtge g 6s 1931_____ oT SS eae Southern Pacific RR Cal— lst consol 58 mag 1946...J&J| 99 PR SITS 
Gen m old 5a 19317234) 95% 96%) lst con g 5s gu ioa7 MEN OF 2 cumen nat 5 as , OP ’07_J&D 86% 87 
Birm Belt ist g gu 4s’22.A&0) 80 -..-- Ist ref g 48 19550p '10_J&J| 8314) 8334 Utah rthern : 
Sou West Div g Os 1947. A&O) ie Lee eS || So Pac Coast lst g 48 °37_J&J 90% 93 | 1st 76°08. ort at st 4 ato 33 I&J OL54l:  cooke 
St Louis Southwestern— | | Texas & N O— | _ Consol 1926_..J&J| 8234| “89 
1st g 42 1989 certfs_____ M&N 72% 73 _ | Consol gold 5s 1943_._J&J 80 85 | Unies Term a &o (Dallas) 
3d g inc 4s Nov '89 cert..J&J| 58 65%) Dalles iv Ist g 48’30.F&A| ----.| ----- eS 58 1942 op 1922--A&G) 87 90 
ist consol g 4s 1932____J D ----- 63 % |Southern Uni N J RR & Canal Co— 
ist term & unif 58 1952. J&J 57 61 1st ey! 01 galt 36 1994__.J&J 95%| 96 || General gold 4s 1923....P&A 93 96 
Eq 5s Ser D 1919-1923._. F&A 66.50% 6 48°56 A&O| 67 6814|| General gold 48 1929...M&S;} 92 ait 
Eq5s Ser E 1919-1924. _A&Ob6. "50% 6%|| 5% bon oP fay 1919_.M&S2| 99 99%4|| General gold 48 1944...M&S| 84% -.... 
Cent Ark & Ea Ist 58° 400D5 & 63 6744 Eqtrg4 s Feb'19-Feb’21 P&Alb 6.25) 5.75 vee lst g 3760 Mar 1°51 M&S IE swede 
Grays Pt Term g 58 °47_J&D) -_--- 95 Eq tr 44s Ser M 1919. .-J&D b 6.25) 5.75%) Maine Central 
Shreyv Bdgé&Ter My secure 70 on me EiqiresigsAp r’19 ‘A r’20A&0\b 6.25 5.75% Uren & Northern—See Union P)acific 
Stephenv N &8Tex5s J&S 65 70 ‘enn reor fen 58 1938_M&S; 92 95 Utica & BL R—See N YC &H 
St Paul Bridge & T aay lst Mem div g 5s 1996...J&J; 93 | --.--- Utica Clint & Bing—See Del & | Hud 
ist M 66 1929...__.___. &J| 95 | 100 St Louis Div Ist g 481951 J&J) 73 75% | Vandalia RR— 
8t Paul Ms Duluth—See Nor Pac Aiken Br ist g 48 1998..J&J| 60 | ----- | Con g 4s 1955 Ser A....P&A| 77 | ~..-.. 
St Paul East Gr Trunk—SeeChic & N W Atlanta & Charlotte Air Line|— Ser B 1957_--......M&N| 79)4) -.... 
8t Paul & K C Short L—See ChiR I & Pac lst M 434s 1944 ser A_-J&J 86 ors vers Cruz & Pacific RR— 
8t Paul Minn & Manitoba— | ist M 5s 1944 ser B_..J&J; 92%) 97% stg $168 $966 opt... oA LT JRE cccen pe Pe 
ist cons g 4s 1933______. J&J 139% 93 | asl 4 & Denville let 49°48.J&J| 76 | -..-- Verdig Val Ind & Mo Pa 
ist consol g 6s 1933_._.. meee. S88 4 de ee Be [i 5 meatregaest Sa onan 80 ||\Vermont Val ist 444s '40.A&0| --..-- 90 
ist con to 4348 g '33_J&J yi 103% Atl 1a ved to let gug4s°49.A&0| 70 | .-.-- Vicksburg & Meridian—See Ala|& Vicks 
Montana ext gh 48°37..J&D 87% 838 | Vicks Shreve & Pac— 
Ext lst 48 £ 1940J&J34 76% ----- Pl at "15 ext 5% '40...Ma&N 90 96 
Eastern Ry of of Minnesota — ’ Gen 5¢ May 1 1941..-M&N/ -.--- 95 
Nor div’ lst g 48 1948.AZO0 83 ..-.-- Virginia Midland—See So Ry 
| Va & Southw 5s 2003_.-..-- &J| 87 cocce 
| lst con _ S056. c<ane~ A&O 71%) 80 
} lst M g 5s 1962 opt....M&N 93 04% 
| 
\ 


























pBasis. cOnbasisof £4.848tothe£. dOntbebasisof $5tothe£. fThis priceincludesaccrued interest. &Lastsale. /In London, sSaleprice. 





“ — Par gas ~ See Ser ss Fo TR PTA TR a i ee 
oe cn ascii ce eS 








38 RAILROAD STOCKS [Vou. 108. 











































































Bonds and Stocks. Bia. Ask. | Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
abash—1st gold 56 1939 nen 96 99 & North Western..100| 95% 96 Ss Hireeners peerae 100 29 31 
ws old Ss 1939_.....-. F& 6: 92 ESE ee 100; 131 136 |M & Texas...100 4% 
at 6s ser B a A Pr nies ote 87% RI & Pac com temp ctfs- 25 25%4|| Preferred.............-- 100 8 
Bquip § Ss Mar 1 1921_Mé48S 4b, Oe pref temp ctfs......---- 80 81 ||Missouri Pac Ry trust oe. 25% Me 
term g 46 1954...J&J| 96 | ----- pref temp ctfs_.-..----- | 6634) 67 Preferred trust pence a 53% 
4% gold notes May’ M&N 90 Minn & O..100 76 80% Mobile & a pref hio--Bee foutb'a 55 65 
Det & Chi ext lst ¢he°41 J&J| 875%} 102 oe andes 100! 108 | 120 “Mobile & Ohlo_-Bee fouth'a Ry 
Des M diy ist g 48 1939_J&J| ----- 77 \\Chic Terre Haute & §8 E....100) ----- 5 Morris & Eeser SERRET: 50d 70 77 
Ras Coe Ss 1941....M&8| ----- 82 Indianapolis & Western .100\2 4 8 |\Nashua & Lowell........-- On 130 | ede 
Omaha Div 3)58 g’41A&0| 69 ie > »cscttaRgEeRNie 10 |\Nash Chat & St Louls_____- 100' 110 | 120 
Warren RR—See & WwW New Orl & Tex Pac....100| 240 | --.-- Nashv & Decatur L&N) 254 35 40 
wee & oe re 13 ee aa BO pacgennonano-~ 1 92 100 ||National Rys of Mex ist preti00 17 16 -"5iZ 
Wash Ry—See Maine Cent Sandusky & Cleve 50\¢ 50.| “60 eeea re te Bae ee 
Wash O “ Y —See Sou o& St L..-100| 33% 36 Y B’lyn & ManB (gu).100 98 105 
Term Co.—-3}4s 1945. Pad PIM weene Pg RACE 199 68 72 ks York Central RR____- 100| 74%4| 75 
Ist g 48 1945 guar__.__- P&A S46) cncee Clev & Pitts (Guar Pa RR). 50\¢ 68 72 Dayieend pevel® le in London /d__.--| -.,-- 
Weatherford Min Wells & N—Se e Tex &| Pac Betterm’t stk (Gu Pa ) oO d 37 45 |\New York & St Louis__ 100) 2874 | % 
West Jersey & Sea Southern.....- 100| 20 23 RTE LENS = 
Consol g 4s 1936_.....-. 88 90 lst preferred_.........-- 100 49 54 || 2d preferred........-...-. 413 
Cons 3 g Ser B 1936_._.J4J 75 80 _ / OTE 100 40 48 |\New York & Garten (guar) 30 d 85 -ag-- 
West —481952..A&40| 56 57 lumbus & Xenia wart) -- 50| 76 86 |IN Y Lack & W sila 1 
5% notes 1915 op..J&J| -----| ----- mab eT ee es ee New York New fave art.100| 31% Y 
t & Harris °36_. 92 ee ae? a nce [oS 28 taal N Y On & W psi 19% 
ist M West 5s’38M4aN 92% 95 2 > 3A guapiaaapaae SOG: Te 4 eased orfolk Southern........-- 18 13% 
Coal & Ir y By 1920..F&A} ----- Ee ©) Se eee EE ee Norfolk & Western Ry-.-..-- 00} 10734; 10 
"Gen mors gold eee ee | Sosa Pao etigas ioe] ze | “a5 Ie. et RS - 1901 150°| 
ad miokis ° ae: SOO. | wneoe 
Income Apr 1943._Nov iJ ----.- 45 Riv (guar B & M)_...100| 105 115 IN Pelton PaRR) 50\¢d 7544 ----- 
Western Pacific Cc Creek Central__-_.-. 19 23 |iNorth’n N H & M)-1 a rae 
ist M 5e Mar 1 1946_.__.M4&8 85% mw. eto 25 30 |\Northern Pacific Ry_-..-.-- 93% 4% 
Western peed, Fr A 1928. J&D 92 94 ba RR “" 2a ld 89 91 et RRof NJ )-.-.100 40 
West Ry of 1918 A&0| -----| ----- com ). 50\d 30 40 stubs_.|@ 72 $2 
Western Cc CH&D).-.-.- 50\d 65 75 North oct Deemer | (uP & R)..50\d 80 82 
West Shore—See N YC & H RRR Co Delaware & Bound Br (gu)..100| 150 165 pref (guar)100/7 100 | -..-- 
West Side Belt—See Pitts Term; jo (§  |Delaware & Hudson_...-.-.- 100 Mine RR CenNJ) 100 90 | 100 
West Va & Pitts—See B & O Delaware Lack & West___.. 50/4 180 aoe Ceeay oe H&H)-.100/7 104 | ..--.- 
Wheeling & Lake Erie RR— TN a 25\d & Quebec._....-.. 100 14105 18 
ist consol g 48 1949_____ M Si gee re Denver & Rio Grande_...-_- 106 rego & DL&W). B50\d 75 
Ref M 4%, SerA,1966. M&S| 56%) 70 iin nieniuniciaibniineeic 100 Misc 8 
Erie Div ist gos 1926-A&0| 90 96 |[Des Moines & Fort Dodge--100, 1 | 2 ||Pennsylvanis Railroad ——-—. d 44% 44% 
Div ist g 58 '28 J 88 FE -nabtangoocece Peoria & Bureau Val (guar).100) 100 1 
Exten & io 1930_FP&A; ----- o8% ee ae raat) ..103 Eastern.......... 5 | $4 
Equip sf g 68 1922 ______ FS ee Detroit & Mackinac._..__- te temp vtc__.100 13 B 
Term—4s 1940__F&A ee ee a RETA peat | temp vot tr ctfs____. 1 43 
& North — Detroit Toledo & Ironton--.-_100 ay ¥66..c00 100} 56 63 
1st 5s Jan 1939_._._.___ I 65 (=. £4x_. =i Phila Germ &N . S0\d 105 115 
& ref g Se 1940 op.._.J&J| -----| ----- Duluth South Shore & an. 0 Love & Trent wu om. R ao Kee ' = 3 
: ree: 8 ll 6 
ist g ‘48 °41 opt__. M&N de See East Penna (guar P & RR)... 50\¢d 52 ; 55 || Preferred.........-.---- SOid 45 | . 55 
Bs se had Pret Ae Cent)...- Hi 4 Pitteb tab FEW & a Chie reg (ru 57100 130 is 
— or <n 
Ist ref g 4340 1031-— wy 16 | 20 bane 1 a Ri)=---100 120 | 1 
foe od ” Seas 1 er & Lake Erie_... 50)d 130 1 
Wil & Nor—See Phila & a aa 1 cK & Yough (guar) | Bo|a 50 
Wil & Weldon See Atl Geese £ ‘iat & West Va com. .... 38 % 
Winston-Salem Southbound— Erle & Pitts a RR). 50\d PO vcbnieeecrseies 100 80% 
ist g guar 4s 1960__.____ J&J; 73) 82 tchb esred........- 100} 57 59 ||Pitts Youngst & Asht pref..100) 130 1 
Wisc Gent B. yy TAS 79 80%|iFonda Jo & Glovy com_.100) ---.--) --.--- Prov & Worcester ar)...100} 130 138% 
& South East Di Ft Dodge Des M & Sou pref_100| 90 100 ||Providence Warren & B....100 _, ee hae Beni 
pur mon Ist g481951_.M&N| -----| ----- Ft Were & Jack—pref (gu) 100) 85 100 ||Raflroad Securities Co— 
& Dul Div 4s Le DOOD my re 5 a Rarer R & Bank Co )- res 230 240 Rotioe: Cent Stock ctfs aO08..., 60 8 
Term 5}48 5Oop wetank ange Southern & Florida.100| -----| ----- ae Oid 82%) 8 
Wisc & Mich Ry— 1940 343 f -----] ----- ist preferred_.........-- 100 76 1 Seca ist preferred_.......-.-- 50 d 35 | 38 
mn Val—See C M & St P ER NE piasemids 65 2d preferred_.......---- 50id 3634) 3 
WorNashéRoch— 4s Jan’30 Ja} 80 85 pids & Indiana...100| -.-.-- 25 |\Rensselaer & Saratoga (guar)100| 118 | 1 
4s Oct 1 1934_.__..___ 80 85 rand River Valley (guar)..100| 125 | -..-. Rich Fred & Pot—Common-_100} 230 | 2 
Yosemite Vel afg 5s 1936349 i ees reat Northern Ry—Pref..100| 9544) 9514|| Dividend obligations_--_-_- 100; 200 | 225 
Ore certificates. .........--.. sal’ 31%| 31 6% guaranteed........-- 100 230 | 270 
teen Bay & Westera------100) | -----| --.-- 7% guaranteed.....____- 230 | 270 
Bg pee ey Rick P&RF&C Conn. 10 cite | 100 
Gulf Mobile & North com .100 7 Rio G e Southern._-_._- | eee oe 
RAILROAD STOCKS. Best PP i an. 1 31 37% & Genesee Val RR-___-_100 S$ | 
||Harrisb Ports Mt J & Lan 50\@ 95 105 pope 6 ees Se DS )100 90 | 118 
Ala Great Southern com.... 504 39 42 |\Hartford & Conn Western..100) 23 | -.--- Rutland preferred-......-- 100} 20 | 23 
Ain teitcbimnad erste dw 50\d 48 52 a wd Valley—Common-.100} 56 | --.--- St Fay & Grand aed. one ae Sweeny 
Alabama & Vi a LE sacnal apihidl Hudson Companies—Pref_ 100 2 5  E herinanie Gea cre 
Albany & uehanna (gu).100| ----- 180 |/Hudson & Manhattan_---_-_- 100 2 5 | DH ae Sa EERE i ET a 
& West (guar)...100| 100 115  § A ERE 2 5 |\8t Louis Bri ist pref....100 88 
Ann Arbor common........100) -----| ----- Huntingd & Broad Top vtc 50 a@ 4 2d preferred..........-- 1 42 
ecwemonccccenen100| -----| ----- ft i =e eee caste 16 |\St Louis-San Fr stk tr ctfs_100 13% 14 
Atch Top & Santa Fe... __- 100} 92%{| 94 /|\Dinois Central............ 100 964% 99 Pref stock tr ctfs Ser A-..100) 23 25 
sa diaetens tide dmene hens 00 88 89 lines a ie 60 66 St Louis Southw Pate 16 
Aten 2 har & 1, (guas)-~100 150 160" I ter sat ys (Cet ry A fi Co ld 12 14 Saratoga & Schenectady (gu) 100 18 135 
— 3 nterna 8 nm m) com en 5 } 
Atlanta & West Point______ 100} 140 150 pamper \ld 58 61 |\Seaboard Air Line po arta 8% 9 
Atlantic Coast L Co of Ct_. 50\¢ 94 | ----- m. Tantcai 1 ae ae ee 3 6 Se agmaeli sqeeeeaneiiag 100; 18 | 18% 
Atlantic Coast L RR com..100) 9914) 102 |\Jackson Lans & Sag (eias)~100 STE ones a a BO\d 35 45 
Atlantic ist leased lines rent tr_|!d 77 81 os & ae Rap & A)..100} 100 | 115 |jSouthern Pacific Co......-.- 100} 101%! 102 
A & Sav (guar)..___- 100} 92 96 act P (gu); 100 110 | 125 (|\Southern Ry common------ 100} 29%| 30 
t & Ohio—Common-. ...- 100} 49%) 49% x Cc g Ft Box té "stemplis |” ae ia emanate ara 100} 70 
Sica aareapags 100 54% 55% ctf dep stpd-_ +00 67 77 Mob & Ohio stock trctfs__... 55 65 
Beech yi N Rs ih aiinine 50\d 32 39 IK os St sie a Chic Pret (gu).100) 80 95 Southwest’n of Ga suar).-.198 94 97 
NYC alii z 135 -_.~-||Kansas City Southern______ 100} 18% 18%|\Texas & Pacific__......._- 100} 28% 22% 
Bost & Lo (guar B & M).100/z 93 95 ate tip a alana 100| 50 55 |lToledo St L & Western____- EE sasiaceadaal 
Degen B Bnccnconcee 100 20% 30 ||Keokuk & Des Moines__--_- 100 3 3 ppuimbire Tr Co ctf dep__...| - a= 17 
erred eeeeceeeeceeocecnen SVU YG 73| o-cee Preferred LT MES AN — ERNNMTAT TIN TREN / he TE SEAS eee } 
Bost & Prov (guar Old Col)_100| ----- 168 |\Lackawanna RR of N J_...100| 70 78 Empire ire Tr Co ctf dep__-_-_- 10 | 13 
Boston Rey Beach & Lynn_.100| 100 ....-||Lake Erle & Western....__- 100 834) 9 \iTroy & ye NFO), soi 60 70 
Buffalo Roch & Pittsburgh ~~ ~190 a5 aa i oy gg ee o | ie a ne . &  ) eee 1° 85 ad 198 
et Lehig ew Yor wan asees] coee ue Ede ee 129% 1293 
Buff & Susq RR Corpcom.100; 73 74 |\Lehigh Valley...__.. ia ca aie 50\¢ 55 | 5534/1 Preferred__..........__. 100: 72 | 7 
erred --.—.-.-....... i ge | ls hs scnsuiecinhiebeesion Old 85 | ..... United NJ RR & Canal (gu)100| 187 | 194 
Camden & Burl Co (guar). 25\¢ 28 | 32 Little Miami orig guar_____- 50d 80 | 87 Utica Chen & Susq Val (gu)-100} 107 | 117 
Canada Southern._..._____ 100 ----- | 49 Spec gu guar betterment stk..50\¢d 37 | 42 ||Utica Clinton & Binghamton100; 55 | 65 
Canadian Pacific.......___ 100; 158%| 159% rs uyl Nav RR&Coal(gu)50 d 42 45 |\Valley RR (N Y) (guar)..-..100 90 | 3} 
ne 100\!d 72 76 a nnadiieeees i cihel peandl Vermont & Mass (guar)....100) 91 | 
CaroClinchfield & Ohiocom.100) ----- 26 to & Mo Riv pref (guar). i00 90 115 Virginian Be 2 ADO 100| 19 23 
PE tténans spanned 100 saints 50 ||Louisy Hend & St L com__-_100 2 8 Wa ih cneciudasoaeieoebaedite 100 8 
Catawissa Rais f (guar) 50) 0 42 en 100} 20 25 og hearers 100 31%| 32 
ad pref (guar P & R)-- -_. 42 & Nashville... __. 100, 118 | 121 Dts nipdomeseunnn 1944 4 
(uD & W)30'd 45 55 |\Lowell & Andover_......-- = Be eee: ware B ay BE Gu HA). i00 sshd ki 
Gentinl of New Jersey....._ 100; 209 230. ||Mahoning Coal RR_.__-.-- 0) 4 325 400 DL&W) 50d 60 _ | 
Chesapeake & Ohio....____ 100} 5634; 573%4|| Pref LS & M8)... bold 40 50 West est Maryi newcom...100| 10% UU 
Ch & Alton RR....__- 100 7 104||Maine "ei ata 100/z 80 oe a 100; 40 | 
ot abe 100 9% 14 | teers" ee 93% ond J egress nonn--- 100 23 | 
Chic Burl & Quincy...____- Ee | .._../|Manchester & Lawrence_...100} 107 |  __-- Western Pacific RR Corp...100| 19 | % 
Chic Gt West com......._- 100, 7% 8 |\Maryland & Pennsylvania -100) -----| -=--- Preferred.......-.-.---- ie Gores 
we em ne 1 24 | 25 |\Massawippi Voiey (guar)..100| __.--| 70 ||West Jersey & Sea Sh—Com 50\d 44 | 8 
Tll— Preferred __ 100 24%| 3M Central......... 100} 91 96 ||\Wheel & Lake Erie Ry -.-.-- 100 8%) 9% 
Pref Equit Tr ctf dep_.____- 2% 314||Mine Hill & Schuyi Hav (gu) 504 51 53 cc cawe 100} 17% 138% 
Chic Ind & Louisy com._____ TO ckteul Sone Minneap & St Louis new_..100| 11% 13 ||Wisconsin Central!____..... 100, 33 | @# 
erred... ....--- 2220. | eae eee Minneapolis 8t P& 8S M-_-100| 90 94 ||Wrightsville & Tennille,com 25'¢ 18 | 20 
Cc Milw & St Paul......100 38%| 39 Preferred ..-..-.-...-- 100} 105 | 110 
erred........-....... 73 7314|| 4% Leased Line Ctfs____- 100| 60 70 | 
| 
} 























+ Basis. @ Price per share not per cent. / Fiat price. & Last sale. |In London. »s Nominal. s3ale price. «New stock. sEx-div. » Ex-rights. 
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PUBLIC UTILITIES 


In the fouowing rearrangement of our quotation lists we bring together under the general designation of “Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 

ph and Telephone Companies. 
quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
singe of issues ee uoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix etter “f’” where there is a deviation from this rule; in sueh eases the interest forms part of the 
price. Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask, Bonds. Bid. Ask. Bonds. Bid. | Ask. 
dirondack Elec Bost age End St. rs 1) Chicage City & Connec coe 
ist M ons te 58 1963 Sope sas 83 87 4}4s July 1 1930...._ J&S $35 87 Cel trast g 5s Jan 1 Ora 45% 49 
Alabama P 4s Aug 1 1932______ _-F&Al 775 8154\Chicage City Ry— 
is M 89 1046 0 opt 3 1931..1a8 87 90 ||Bost & Nor St RY ref 4s 54_J 50 60 ist g 58 1927 op up to ’°12.F&A 81 87 
_ Pee ee eee: Georget Row & Ipsw 5e°20J&Dj} -.--.| ~~... Chisago Elevated 
wae ist 60 1033 J&5;| 97 100 LewLaw&Hi ist g 5s’230pJ&D) -..--| -.-.- 5% notes 1916 ext 1919-J&J) ---..| -.-.- 
6% notes 1920_._..-__- J&J| 97 98%|_ Lynn & Bos ist °24_J& 78 85 |\Chie Junc RR 49 1945....M&S) -----| ..--- 
Albany Ry—See United Tract’n | ame hee St R sis "23 F&A, 85 90 |\Chic North Shore & Milw RR— 
Al ou RR ist 58°39._M&S| -__--- 75 |jBrazilian Tr Lt & Power— lst M g 5s 1936..__...-. J&S $8 Fs sence 
Alten Gran & St Tr—See East St'L & Su/b me dgepert ny ripe 19. M&N 4 ‘einen Chieage & Oak Park Elec Ry— 
Altoona & Logan Val Elec Ry— Gas Lt 4s 3963 eS ee. ee ee Lake St El ist 58 1928 gu-J&f --...| ----- 
Con g Wi" 1938 gu_.F&A 15) 55 65 & MillvwTr 5s’°30_J&Jj ..-.-| --.-- Chicage Co— 
American ies Co— Bridgeto a & E 5s 1939.___. J&JI 72 76 lst m g 5 19 Rael P&A 80% 86 
Cell trust g 5-66 1919 opt_J&J| 40 45 ||Bway&7thAveRR—SeeNY Ry Con M 5e Ser A Feb ’°27_A&0/} -___- 75 
American Gas— Bway Surface RR—See N Y Rye Series B Feb 1927....J&D 47 50 
Cony coll tr g 58 1920.__.J&D|) 92 95 }Bronx G&E 5s’60 op aft’20_J 65 75 Series C Feb 1927_...F&A| --.--| -.--- 
Nen-cony trg 5e°20.J&D) -..-..| ---.-. Bklyn Boro Gas 58 1945 o jap egece] seece Pur mon 4-58 Feb ’27 op.J&J|  ----- 55 
Deb 66 2016_____...___- J&aJ 80 | 83 ||Bklyn City & New RR Cii& Bk |RR Adj inc 4s Feb 1927 op.._May| ----- 28 
Am Gas & Elec coll 58 2007.F&A) 8634 87 ||Brooklyn Tran—5s’45 A&O| pabien de 85 {Chic Bend & Nor Ind RR— 
6% gold notes 1920... J&J 97 99 lst ret gold 48 ESE J&J 50% 55 ist g Se Jan 1 1937... pS aa eens eaeere gare 
6% gold netes 1921_____ J&J; 96% 97%) 5% eo noten 1916 o0t..200|  so-4.) «2208 Culenge Telep 58’23 0p '13.J&D) 96%) 97 
Am Pow & Lt 6% netes’21.F2A 93 95 Cent Un Tr conv ctfs for new) Chris & 10th Sts RR—See N Y| Rys 
Deb g 6e 2016__...-.--. M&S 80 82 3-yr 7% notes ’210 soto, & Dich smite) ema Cicero Gas—See Northwest Gas | Light &|Coke 
American Public Service— 3-yr 7% notes 1921 __.J&J, 84% 86 [Cin D & T Trac gold 58’°22.J&s| -..--| -.... 
lst Hen Gs 1942.____._. J&zD 92 94 Bk! City—ist 58 1941_J&J 86 92 South Ohio Trac 58°20..M&N| -.---| ----- 
Cenv 6% notes Mar’19_J&D| 96 99 m&Filat4}4s July’41_F-A| --...| ----- Cin & H Gag Aprii1918J&J); -..-.| -.--. 
Amer Pub Util nt 63 °36.A&0, 85 90 Bklyn Hgts ist 5s 1 196i, A&O| 80 87 |\CincinnatiGas & Electric— 
Ameriean Railwa. Brooklyn Iioe Co & Sub— ist & ref 5s 1956 Ser A__A& 91 95 
Cell trust cony e2 ee 1931_F&A| 70 75 fj g 58 1941 No 16.J&J| 76 85 (Cincinnati Gas Transportation 
American by & Teleg Co— lst con gu 5s July ’41.M&N| ----- 70 lst Se 1933 guar op ’13._J& 95 100 
Coll tr g 4s O28 iaionnaiiiihi J&J) 84% 8434) Bklyn Un Elev 5s 1950__P&A)| ----- 81% Double ly ey Lc aadilaiih 95 100 
Conv g 48 '36 conv af’09.M&S; -.... 777 Samaped ps aranteed......| --_-.- 80 |\Cin Lawr & Aur 5s 1919_..J&J} -.-..| ----. 
Conv 4 fey aft 1925.M&S| 86 86 K Ist 48 1949_F&A, 68 77_ |\Cin New & Cov Ry 581922.J&J| 92 97% 
Coll tr 68 1946___....._ J&D 92 92 Got guaranteed-_-.__--_ 5644; 72%) 2d @ Se July 1922_.__..- J&J 90 95 
Conv 6s yt | SRS F&A! 101%) 102 a lec—ist 58 °44.A&O; --..-| ---.-. Bo Gov & Cin Gag 1033..345} ~.--.| «.<- 
6% notes 1919____...-.- F&A; 100 100% 4g Jan 1 1951____J&J 58% 78 Cities Tue & Power— 
Amer W W & Bl $6 1934..A&0 70 73 Atlant ic AV con oF Est 31. AS 85 87 7% gold notes 1919....J&D) 98 100 
Anscos & Pot River RR—See Wash Ry |& El Bkin Bath& £0; 79 83 |\Cities Service Co— 
A Pow 58 1941_J&D|) 75 80 BklyaVesesies con5s conse # 4SMAN 94% 95 Conv g deb 7s 1966_-.--- J&J| 119 120 
Pow de a5 Phila Ce rownsville are Citizens’ Gas (Indianapolis)— 
gl "33 ep '13_M4&N 80 86 Buttale Cit = ea AGGS FB | ‘cuss lst 58 (So eee S&S 88 93 
8% notes 1919___.___.__ J&I 97 100 Gen Men a 9.F&A} --.-. 97 14)|\Citisens L,H&P(Johnstown,Pa) 
Arkansas Light & Power— eo a Ss April 1 e039 Jad 89 93 lst g 5¢ 1934 0pt 1914..M&N 85 90 
1st M sf Gs 1945_______ A&0;} 82% 90 " - ieee F&A} 100 102 |\Citizens’ Ry & Lt—See Muscati/ne Lt & Trae 
Arkansas Valley a Lt & Pow | Buff & Lack Tr 1st 5s’280p J&Di ----.| ----- Citizens 8t Ry—See Ind ie 5 & Ter 
6% notes July 11919....J&3| 9644) 99%4/|Buffalo & Lake Erie Traction— /Citizens’ Tract—See Phila Co 
motes 1920_...____ J&D| 96 99 lst & ref g 5a’360psf..M&Nif-..-.| ----- City Elec San Fran 5s 1937- DUE © wine 85 
Asheville (N C) Pow & Light-— Hamburg Ry 4s 1926.-.M&N| -----| ----- City & Sub Ry—See Port (Ore) R. 
lst af g Ga 1942 opt....A&O) 85 90 aa 5 & Ay Falls ow— City & 8u Un El (Bialt) 
‘ow & St Ry— > =e P&A! 9344 9634)\City & Sub Ry—See Wash Ry & 
ist M gold Ss 1939______ J&J; 82 86 Burl'ten Wp) GL ae ieee: 8 wenee Clev Ei tl 5a '39 op’24_A&‘ 93 96 
Atchison > 1088- Power— : ve Light— Clev Painesy & Ashtab Elec— 
1st 5 Nov 1935______- M&N| 82 87 - sft ae Se 32 opt..M&S| 80 85 ist pee & July 1 1922_..J&J\f/ 206 30 
Athens (Ga) Ry & Electric— But Istef 5s’19-’5 Su IaD 90 | 94 iiClev & East Con 58°18A&0| -.--.| ----- 
lst & ref sf "53 '80 op’15 Jag 75 | 85 California Electric Genere — Clev Ry ist 58 1931 opt_..M&S; -.--.| -«--. 
Atlanta Cons St RR-See Ga Ry & © 18 02 g Sa 48.0 fate 12M S| 83 | 86 Cleve Southwest & Colum Ry— 
Atlanta Gas Lt 88 SS a Te eee California G rp— ist gen con 58 1927 opt._-_A&O|) ---.-- 80 
Atlanta Nor R Ga Ry & El Sink fond @ 4 in less ont. M&S 95 97 Clev&SW ist 58'230p'13.F&4) ----- 75 
Atlantic Ave RR—See Bkiyn Riap Tr Unif&ref g 58°37 op s a OO) céawe Cl BerEly &Ober5s g'19_M&5 | RE RS Aa 
Atlantic City *2 Se Os Cons as & El 58°31_F&A) ----. | 05 Cley Ely & W 5s 1920_._F&A 90 92 
ist g 5s Jan 1 60 opt’ 20_J&J 47 | 50 {Cal Pac Ry—See Pacific lec R y CeastCos L&P ist 5s’460p F&A ae 
Atl City & Sh RR—5s'45_J&D) -...-., ----- Calumet & 7 South Chicago R | ColoradePower-1st 58 1953M4&N 86 89 
Atlan El 1st 58°45._.M&N;| -.--_- L; Secaaaas ' ist M rehab g 5s’27op’'12F4&A|_ ---.-. | 80 Coleg G & E Ist 58 '27_J&J 82 82% 
Auburn & Syracuse Elec RR— Camden & Sub Ry—See Public Service) Cotp |. RE cok citwdkennakaas SS +: teeee 
lst & ref g 5a ’42 opt a! A&0| 80 85 |\Camadian L & P Be’ 49 ov} 14 ‘4 RCS: peal Deb" Saale ae J&J 76 80 
Angene Al ta Ry = Canal & Claib RR—See N O R M &L Columbia +1 6) 87° Gas & os 5 | 
fd g 5s Deo 1 36 ay D) 62 | 66 iCanton-Akron lst g 5s ’22.M& 87 90 | ist Msfg 5s 1936_._.--. 85 90 
Aucune Ry Ky El 5s pil be 4034 75 | 85 Canton Mass Ist g 58’20.M&N) 88 92 | Col B LUE ‘L & Nexis Go) ‘Newark &Zanes 
ra Elgin & Chicag Can-N Phila g 5s °23 opt. F&A 87 | 90 |\Columbus Citizens Telephone—| 
lst & £ 5a 1946 Ogee eT 45 | 55 ||Canton (O) El 5s’37 o Pe 12M4&N; ----- | -<-0- |, Ist 5s Jan 1 1920__..... J&5} 94 98 
AE &C Ry ist g 5a’41 A&O15 70 | 77 |iCapital Trac (W Columbus Dela & Marion Elec! 
Austin (Tex) Gas Lt 6s ’31_ ed 92 | 95 st g 5s June i 1947__ Tep 97% 9844! Co ist & ref 5s, June 1937....| 80 85 
Balt & Md EI R Carbondale Ry 5s Nov °33_J&Jin 75 85 ||\Columbus (Ga) El Co 5s "83A&0, 79 84 
Balt Elec ist g 5s Of SS | 93 | 94 Carolina Power & Light— Golumbust9) as lst 59g@’32J&5) _..- 91 
BaltSpP&Ches—See Un Ry& E!| lst M g 5a 1938____--._- P&A 85 87 |\Columbus(O) Interurban Ter Co. 
Balt lon—fiee Un Ry & El! | Cass Av ¥% F’r Gr’ds Ry—See u nited Riy (St L) guar 5s 1935__-...-.- J&D 70 80 
poenese (Bie) Fe 44 44-58" 3IM&S| .-...-. eres Central Ark Ry & Lt Co Col'L Lond od & Spri Ry—SeeInd Col & Bast 
y & Electric i lst 1s f 58 1928______ 4&8 75 | 80 \Columbus Newark & Zanesy—| 
cons 5a 1938 e opt__.J&J 86 90 (|\Central California Traction— lst gold 5s 1924_._....- Mae) ences) cooce 
Bay Counties Pow Ss '30__.M&S RE RE tN | ists fg 5a, 1936, opt-..A&O| ----- pen Gen & ref gold 5s 1926-_ mes osudet anh 
Beaver ValTracGen g 5s’ 53M&N 70 | 80 |\Cent Crosst RR—See N Y¥ Rys Col Buck ke & New Tra: | 
BellTelp Canada Deb 5s'25AZ0| 9314 --.--- |Central District Telephone— Ist gold 5s 1921_....M&N| -----| ----- 
Ber St lst g 581922. J&D) ...-- Reverie ist sf g 581943 0p '18..J&D| 98 | --.--- Zanesville Ry, Lt & Power— | 
Binghamton Gas Ss 1938 38--A&O ‘outta | eene- ||\Cent Ga Pow—See Ga L Pow &| Rys 5e 1912 ext to Mar’24_ A&O) alanis all labs lens 
ee eB L,H Central Hudson Gas & Elec— iColum & 9th Av RR—See N Y: Rys 
ref 58 1946_.______ PFaA| 36 | 89 ist & ref 5s 1941__..___ J&D| 95 | 100 |\Golumbus (Ga) Pow 58°36-A&0| 87 90 
me 8S R Se "Zl op’11 M&N| phe | 80 |CentralilisLightist5s 1943.A&¢0 85 90 || Columbus y, Pow & Light— 
Birm Knox & Al—See Phila Co | Central Illinois Public Service— | Ist ref & ext sf 5s 1940- Co: 70 
Birm Ry, Light & Power— lst & ref g 5s 1952_____ F&A 76 80 Col Ry ist 4s '39 opt ’14_Q- J} 70 75 
Gen ref g 4348'540p'09_A&O| 74 | __-_- Central Indiana Gas— Col 8. 1 St Ry lst 5a g 1932_.J&3| 90 | --.-. 
fee & es, g 4 1957_...M&N) 84 | ee lst g 58 Sept 1931_._ _-- M&S ot 88 t ist 5a g 1933_J&D) 90 Considk iets 
6% notes Apr 1919....A&O ----.- 1: oeugemanes \CentMainePow 5s’390 SOMGR 90 |\Com’clal Cable—4s g 2397.Q-J| 6314) --.-. 
Birm Ry & ins 56'°24.J&5| -.--- | eeee |\Cent Market St—See Col Ry Po|w & Lt || Commenwealth-Edison Co— 
Blackstone Val G&E 58'39_J&J' 94 | 97 \CentN YG & E— 5s 41. T&S 88 92 § Ist g Se June 1 1943..._ M&S. 93%| 95% 
Bleecker St & Ful Ferry—See N Y Rys Tracy Devel. 6s 1944.) Awd} 90 98 |\Com’wealth El 5sJ’ne’43_M&S| 91 95 
Blue Lakes Water ist 6s’38 M&S; ....-| ----- Cent » & & Lt 6s 1946_.__A&0 95 98 ||\Commonwealth Light & Power 
Boston Ei L istcon 5s'24.M&S 94 | ----- |\Central Ry-SeeUnRy& El(Balt) SSO OO Mick anak dine M&N, 90 94 
Boston Kiev Ry 48 1935.-.M&N; 71 | .-.---- Cent States El Senstes’ 22J&D 89 92 | Commonwealth Power (Mich)— 
Deb g4 fo ee ee ||\Central Phila Co } ist g Se Dec 1 1924..___ J&z&D| 90 92 
Deb g 4344s Nov 1941...M&N| 71%) ----- ‘Charleston Cons Ry Gas & E! Commenwealth Power (Neb)— 
Deb g 5s Dec 1942_____ J&D . 2 eee Consol g 5s 1999_...-_- nn : wmaaw 93 ist ou oR  ” ” Re Mé& 96's 100 
West End St 5s 1932.M4&N 86 90% Ch City” my lst s 58 Light nh jescen 99 Hts & Mer oe ve ited Rys 
Se May 1936___...__ M&N 85 89 4 ||\Chattanooga ay S gonestoms Trac ist 4s 82 85 
5e@ March 1944_....__-. M&S 83% 87 lst & ref g 5s 19560 ert M&N 50 60 &B RR 4s Morty iweb sil aeemenne 
SP At BOE. civonses F&A 98} 99 Chatt Rys Ist con Ks, we Signe 70 1 48 1955...J&J) -...- euece 
$s March 1922_______ M&S; 93% 97 4|\Ches & Pot Tel 5s ’29 op’09 951% 96%) BC&N cons 5s 1939_J&J| -.--.- iindet 
4}4e Jan 1 1923...__~ J&3| 90%| 94% |\Ches & Pot Telof Va 5s 43 MeN 91 94 | 








J This price includes accrned interest. & Last sale. n Nominal. «Sale price. més. Minimum prices established on Montreal and Toronte 
steck ex ges. 
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NOTICE.—AIl bond prices are “and interest” except where marked ‘ff’ and nome and defaulted bonds. 
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Bonds. Ask, Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. 

Conn Light & Power ist 5s.1939} 92 | --.-. ‘sil Plaint & Cent J\See Public Indianap Wat—5s ’26 op’11.J &3| 90 95 

Connecticut Power 5s ’63.A&0| 80 86 | @liz & Trenton RRJServ Corp.' ist & ‘are & 414s 1940 op- - s&s) 68 74 
ist & coll tr 5s 1956....J&J 85 92 ‘Elmira Water Light & RR— | Interborough- Metropol Co— | 

6% notes 1920 _._._.-..-. IJ&I 97 99 | Ist & con g 5s 1956__..M&S! 85 87 Coll trust g 444s 1956._._.A&0 41% 42% 
Conn Ry & Lt 4s 1951_._J&J 88 91 | &l Paso El Co coll tr g 53'325&J3| 82 90 | Interborough Rapid it— { 

Stam guaranteed opt’l...| 88 91 | Smpire Dist Elec Co— lst & ref g Se '660ptax-cxJ&J| 7134 72% 
Conn Riv Pow ist 5s 1937_J&D 93 97 ee, M&N 75 80 a eg P gad Lt & eT 
Consolidated Cities L P & Tr— ‘capire Gas & Hist aad Ba ire ist « 66 1942_.._..-__- &A| 98 | 100 

ist lien 58 1962 gr BTS 75 78 ke jt — 53°41 op &S) 88 91 | Internat’l  Practioa (iutfaloy—| 
Consol Gas of Balt 5s 1939. rere 100 101 |Smpire Gas & Fuel— Coll tr 4s” 1949_......-.- J&A) «~--<e | 825 

on § $360 ADE | 1006 -oa ait SO | cece lst M ge f 63 ae aw 97% 98% BuffR ist con Mf Sag'3i F F&aN: 90 | 94 
Consol Gas af) \Bauts G& Et Utica 591942 A&0| 83 | -.--. Cross t Ry lst 5sg°32.M&N, 90 | 94 

Gen g 4 ye a ios at wikckwe 85%) a uit Ill Gas, Phila, 58 4’28 J&J| 102 104 Buff Bell & Lan 5s 1027. JAD) <ocse 92 

Conv 5%notesNovi5’21M&N; 96} 96 %4| Erie El Motorsfg 521941 A&0| 94 | -.--- Buff & Lock ist g 5s 1938.J&J, ----- | 92 
Consol Pow 6% notes °22.F&A 97% 98 |/Erie Ltg ist M 581967..._-_A&xO, 87 93 Buff & Niag Falis Elec ve PE 
Consol Gas N J 56g 1936...J&J) 90 | ----- Evansy G&E L 5e’320p’12 J&D) -----| ----- ist M 53g 1935..-...-J&J) -----| 92 

ist ref 59 1965......--- A&O| 85 | .----- Evansv & Sou Ind Traction— _| [aternat Ry ref 53’620p M& N 53 | 57 
Consolidated Gas (N Y)— Evansy E] 1st g 49 °21_M&£N} 82 88 Lockp & Olc ist g 53'20_.I&5 ----- ee... 

Cony deb 6s 1920 ___._-- -F; 102 102%) Evansv & Princ ist 538’23A&0| 94 96 | Interstate Elec Corp 63 1933 M&S 80 | 90 

cos—See NYGEI|H & P. | Excelsior ge S a Gas & a | Interstate Rys—Col tr g 43 
Gon Gas (Pitts) 58°48 rets.P&Alf 50 | ---.. |_ 1st M 63 1932 op_.__._- J&D| 90 95 1943 op 1913_.........F&4) 40 | 41 

Unadepositea bonds.......-.if -.--+| ----- Fairmont & Charkebar Tract’ ~ fowa Ry & Lt (Cedar Rapids)— 

Consol tg Co ri Ist 58°26 J&J| 95 97 Ist g 58 1938 0p 1913...A&O| 95 96 || ist& ref g 5s 5319320p’15M&S| 88 | 91 
Con me By (NewHay)deb 48°54J&3) 54 58 ||Federal Light & Traction— Ironwoed & Bessemer Ry & Lt 
A ETE J&5| 54 58 metal 58 1942 opt_...M&S| 68 73 || Istsfg 5s'360paft'15_F&A'_ 83 86 

Deb = _ SS OEE &J 54 58 |\Fed St & Pleas Val—See PhiiCo! } Jackson & Battle Creek Trac} See Mic| higan 

Cons g 4s 1930 _.__.-. Pe cn ougk ween Ft Pitt Trac—See Phila Co Jackson Consolidated Traction} United |Rys 
Cons Gone By & Fe Pow (Salt Lake) See|Utah L| & Ry |\Ft Smith Light & Traction—) Jackson (Mich)Gas 5a "87 AKO, -----| ----- 

PubServCor lst 5s Mar 1°36 opt M & gi 70 80 Jackson (Miss) Light oo Rae 
Son” Wat of tics, ist 58 ’°30.J3&J 95 98 |\FtWa &M ist = "35 gus &J| -----| ----- Ist st g 5s 1922 opt '14_ _A&O 85 | ---<0 
Deb 58 Jan 1’300p 1911_J&J} 86 92 |iFt Van Wert & Lima Trac— Jacksonv(Fis)Gas sf 5342 J&D, 82 | 85 
LH &PCo (Eliz, N J) let M g¢ 5s 1930 guar. 3&3 & J 30 | 650 | Jacksonville Traction— 

Ue AI chinnigninth be ckshtoiegatin cs ee Bee ee Wt Wayne & Wabash Val Trac, | Ist con 5s Mch ’31 opt. Mis 77 82 
Consumers’ Power Co (Mich)— lst cons g 5s 1934....... Ss} 32 37 Jacksonv El 5s’27 0pt..M&N_ 85 90 

Ist & SF 58 1936 op 16.J&3| 88)4) 90 ||Ft Worth Pow & L 5s ’31- PEA 89 | 92 |\Jer City Hob & Pat— 26 Public Service Corp 
Continen as & Electric— 424 St M & S8t N Av—Seo Third Ave Ry! weet (is) Pass Ry— | 

ist lien coll tr 58 1927_ en 82 90 Tacony & Holmesb Ry— Rig g 4 ee a a J&D 70 80 
Crosstown St Ry—See Col Ry &|Lt lst g 58 July 1940........ SEI won-s estes Sr Joplin Pitesity ist5s'30 op M&S) 85 88 
Oross St Ry Int Tr (Bath) Gaiy lee Co 1st53’40 op M&N 78 | 83 |\Kankakee(IID)G&E 53'30.M&S; 35. 92 
Cumberland Co(Me) Pow&Lt— Galveston-Houston Elec Ry— ‘Kans City (MoyGas Sa °22.A&0| 88% --.-- 

ist & ref g 58 1942____. M&S} 75 85 ist Mefg 5s 19540pt_.A&O| 77 83 ||Kaa C Home Telep 53 1923 J&J, 88 a 
Cumb’land Tel el— Elo en Co 53°49 J&D) 90 | --_-- Kan City KawVal & West Ry— 

Deb 5s re | 1 1920 iemasiahe F&A) 97 98 Gen 5s Nov i 1954_____ M&N 85 | ----- ist M 63 Aug 1924__...F&A) 96 100 

lst & gen 5s 1937_._... J&I 93 94 ||General G & El 1st 58’32 J&J 50 60 || Kansas City Light & Power— 

Telep ra 1919...J&J| 99 101 ||Geor Row & Ips—See Bos&Nor| St Ry lst M 53 July 7 1944-...J&J, 82 86 
Cor col tr g 58°22.A&0/ 90 93 |\Georgia Light, Power & Rys— 24 M os - 7 1944_...J&5)| 80 83 
Dallas Gas ist g 5s19250pM&N| 85 90 ist lien sf g 5a 1941 opt M&S 68 74 |KC Loy, ote el 531925_.J&J| 82 | ----. 
Dany St Wye 1 Co ag 19-25 S&J| ....-| ----- CentGaPow5s 38 0p °13M&N| 78 85 | Kansas City Railways— 
Danville Urbana & Champ Ry— Georgia Ry & Elec $3.1932.J&J| 93 96 ist M 5s July 7 1944....J&J, 79 83 

ist 58 1923 optional__..M&S 5 90 & impt g 58’498f..J&J| 85 90 2d M 6s July 7 1944-...J&J,) 72 82 
Darby Med & Ches Ry—See Phijla R Tr idee, Cons St 5s 1939_J&3J| 98 | -----. 2d M 5s July 7 1944-.-.J&J) 55 63 
sayton (Ges 58 °30 op’1 91 96 Georgia Elec Lt 5s 1930-34 J&Ji 91 95 ||\Kan City-Western— 1st _ g| 

st 58’37 0p’12M&S8| 87 91 Atlanta Northern Ry © 5s 1925 opt Sept 1 '10__.Mé& mi 55 | -o--- 
ay El L ist 5s’2lop’'06 M&S; 92 Raia Gene =o 5s °54 op 09. J&J 100 103 ||Kansas Electric vomseattle 
Dayton ares & L ist 58 ’41_J&D 85 8 & Power— Ist g 5s 1925_.........A&OQ) ----- | -2--- 
ce (0) G&E 5s 1942M&$ 82 85 Cnt “1 sf 5a 1954 op__A&O 82 85 Kansas G&E Ist 53°22 op- Meal 94 96 
Delaware Co & Phila—See Un P|& Tran/s Grand Rap G L 5¢ 1939_._.F&A) 90 95 ||\Keatucky Trac & Terminal— a e 
DenC —Purch g5s’19A&O} -.-.-| ----- Grand Rap Gr Hav & Musk R By ist & ref gu 5s’51o0p'l4.P&A; 65 | 75 

lst & ref g 56 1933 Anat M&N 56 60 ie fie July 1 1926 ae J&J 86 89 Lexington Ry ist 5s °49._J&D 87 90 

Con Tram con g 58 1933_.A40| -..--| ----- Gt Falis Pow Ist 5s '400pM&N| 92%) ----- Keatueky Util 6s "199A & O15) 95 99 
Deny Gas & El istg 58'49M&N| 91 94 |\Great Lakes Power, Ltd— | Key. Tel ist g 53°35 0p'03_J&J, 58 | 90 

lst & ref 5s 1951 _.___. M&aN 81 85 ist M 6s 1919-1944___M&N 95 100 Kings CoEL€ P Ist 3° 37A&0) t,o 
Denver Tram Power Co— _ Great Northern Power— Purch money 63 g 1997_A&O; 100 ; ----- 

ist imp g gu 58’2Z0p "08 A400) 83 84 ist M g 53 1935 op_____- F&A| 8414| 8714 Conv deb 63 1925._.__.M&3} 90 | ----- 

ver Tramway Terminals Co Great West Pow A 1946 0p_J&J| 83 87 | Edison El [ll Bklyn 43°39 J&J| 79% ----- 
ist m g gu 58 1919-"40_..M&S; Basis!7144% Conv deb 68 1925._._.....M&N| 88 92 || Kings Co Elev Ry—See Bklyn R ap hs 
Denver Union Water 58'14.J&J5| 96 | -.--- Greenwich Tram ani 3 BO Be ae eee || Kings Co Gasé&Iil ist 53"40A&O0| -----| ----- 

SoPlatteCanal&Res5s’23.J&J 98 99 ||\Hackensack Wat 4s’520p’12J&J5' 67 | ----- ‘Kinloch Lg Dist Tel 53°29 J&J! | 93% 
Des Moines & Cent Ia Elec Co— Hamburg Ry—See Buff & Lake} Erie (Tra | Kinloch Telephone 63 1928. F&A 93 | 99 

8 F 6s 1937 op Ser A__._M&S} 83 93 |\Harrisburg (Pa) Light & Power-| || Knoxv Gas lst 53’33 op. 1i3A&0} 80 | 85 

8 F 5s 1937 op Ser B_..M&S| 80 85 lst & refg 58 19520pt_.F&A) 92 | --.-- || Knoxville Railway & Light— | 
Des Moines City Ry— Hart Man. & Rock 5s 1924,A&0| -----| 100 || Ref & ext 59 1946 0p...J&D| 70 | -.--. 

Ref g 5s 192i oD 1900....A%0 seces| sacnc Hart & Spring? 5a g 1921__J&j|f-----| ----. Kuoxville Trac 53 1938..A&0| 90 | --.-. 

Gen & ref 5s 1936.----__J&J5| -.-.-| -.--- Hart St Ry—ist g 4s 1930_ “Ma&s! .-| 9744|Koxome Marion & W Trac— i 
Detroit C G Gas 5% § M a. 263 96%} ----- Harwood El 5s '39 op’i4_ EE” ee Semen || let g 3s valy 11933.....3&5| 83% 90 

Prior lien 5s 1923...__.. SES.) Behera lat & refefg6s ‘42 0p.M&S' -----| ----- ||\Lackawanna & Wyo Val R T 

Det & Sub Gas Ist 5a ‘ease 891 93 ||\Havana El cons g 5s 1952_F4A 81 90%'| Coll tr 5s 1951. _F& 93 | 96 
Detroit Edison ist g 58 '33_J&J| 95%) ----- Helena L&Ry lst 5s'250p M&S|_ 78 80 ||Laclede Gas g 5s May 1919_Q r 99% 99% 

lst & ref Sa July 1'40..M&S| 94%) ----- Hest Man & Fair Pass Ry—See| Phila R|T Deb g 58 Feb1919__.__F&A| 9854 99% 
Det United 4348 1932 opt_J&3| 72%! 7314|Home Telep & Teleg (Los An- Ref & ext g 5s 1934__-_- A&O| 94 | ----- 

1% _~ tr notes 1923__.A&0} 96 9744 geles Cal) lat 53 1933_J&J 9234; 98 ||Lacombe El ist M 5s’21_.M&N 96 | 100 

ie ae se Oe Se nctccl weooe lst refg 5s 1945____._____ J&J 87% 95 |\Lake Reland Eley—See Un Rys\& Elec 

Detai Sime g te *S1.. F&A) .....-| -..-- HoughtonCo(Mich) El Light— Lake Sh Elec ist con g 53’235J&5| 75 82 

Roch Romeo & L Orion Ist g 5a Jan 1 1927 opt._.J&J| 83 89 Gen g 58 Feb 1 1933_._.P&A| 60 | 70 

ws, re ere. ee okt peoce Houghton County Traction Lor Clev g 58’270p’17.J&3, 80 | 90 
Det Hy dy ne & Belle Isle— ist con g 5s 1937_...___- I&SI 75 81 m & So 5s 1936_J&J 55 65 
a5 pr Pe canacsl enove Houghton Co St 5s 1920_J&J 94 98 Tol Frem& Nor5s’200p'035 &J 92 | 2926 

Det Mon & Tol Short Line By Hous El 5s 1925 op 1910__F&A 92 96 ||Lake St Eley RR—See Chic & Ojak P« |ElecRy 

lst M g 5s Jan 1933... J J] -e-2-| ----- Houston L & Pow 5s 1931 A&O 88 95 ||Lancaster Co Ry & Light— 

Det&NW 4148'210p’1iM&N| --.--| ----- Hudson Co Gas 5s g 1949- M&N 93 95 Coll tr 58 1951....-....- &J| 92 95 

Det & Pontiac—5sg'22.P&A| --...| -.--- Hud Riv G&El ist 58'29_M&N| -----| ----- Lansing Fuel & Gas 5s°21_A&0} -.---| --.-- 

Cons fe ¢}48 260p°11.J&D| -....| -.-.- Hydraulic Pow of Niag F Laurentide Power, Ltd— 
Det & uron re e— lst & ref 5s 1950________ & 94 95 ist s f g 5s 1946 op 1920_J&J 87 89% 
Ist g 5a 1950_____ . Ws | Bree Benepe & impt 5s 1951____-_ A&O 92 93 - h Power Securities Co 
& St Cl 56 °20.A&0| --.--. -----||[daho Power ist 58 1947_..J&J| 87 89 @, gold notes 1927_._._.F&A| 77% 78% 
Det Ypsil Ann & Jack— (ilinois Centrg! Traction— Let bh Valley Transit— ic 

wg A 2B. Rea P&A 85 90 lst M g 5s 1933 op guar_J&D 80 90 ist M g 5s °35 opt__M&s 95 96 
DDE & A A Con 681924_F4&A 97 100 ||\Uiiinols Northern Utilities Co— es M g 48 Dec ’35 opt..M&S 80 82% 

DEB&B RR—See Third Av; Ry ist & ref g 5s 1957 opt_.A&O|} 70 80 ns & 4s 1935......... J&D| 75 73 
Duluth Ed El ist Be 31 op- Mes ee rt eee {linois Valley Ry— Ret & impt g 5s i960-._.J&D| 809 | 81% 
Duluth Superior Traction Co— Ist ef g guar 53 1935___M&S| 83 89 Coll tr 63 1923...._.-.- J&J| 93 | 95 

Duluth t Ry ist g 5a’30M&N|n 75 85 |\Indiana Columbus & E Trac— Lewiston Augusta & Waterv— | 

uesne Phila Co— Gen & ref g 5s '26 op ’11.M&N 60 65 lst & ref g 5s, 1937 op_-_A&O ite 
Pa Rys ist 5s 1936 J&3) 55 63 Col Lon & Spri °20.A&0O} -..-- ...-.-||Lexington Ave & Pav Fer—See|N Y R ys 

Chic &Ind ar Was Se°27 - ES Se ae diana Ltg 4s 1958 op___.F&A 70 75 Lax & Bost ist g 4448 20. A&O)| ----- | ----- 
a zs G & El ist 58 42.J&D) --..-| -.--. Indiana & Mich El5s1957_F&A| 82 87 ||Laxt oo (hy) By y—See ny Tr|& Term) 

t Louls (Ills) Lia P Pow— indiana Nat Gas & O—See Peop|les G L |& Coke |LincolnG lst 531941J&D| ----- | eceee 
Sen as 1940........... 85 90 |[adiana Union Traction— Lindell Ry—See United Rys| (St Lo uls) 

me ot Louls & Suburban Co— lst July 1°33 op ’08.A&0| 62 75 Little not Ges & Fuel— 

Soul trust g 53 1932 opt.A&O} -.--. | 67 tndfans Nor ist g 56’33_A&O, -..-- 75 Ref 6s wy 1987 7 M&Ni 93 | 97 

oy 6s Jan 1 1919_____ SE. aloud aime we = & Un Cres 5a’ 360pJ & 5 i eoaeadte cs nian Little es oR Elec— 

—_ Granite & 8 today Columbus & Sou lst g 5a SS 1933 ox op 1908...A&O;} 89}4) ----- 
Basta cons g 5s 1944__..F&A| -._.- 70 g 5s Feb 1 1923.__ F&A 90 94 Ref & ext g 6s 1938__..A&0 2 Bearer 
een Cons 53 1949..M&N| 90 94 Indianapolis Gas 58 1952_.A&0O} 84 90 |Lockport & Olcott Ry—See Int | Trac (Buffalo) 
men Palmer & Beth St R Indianap & Green Rap — Lo & Clev RR Lake Su/Elec Riy 

meine’ t Dec 31 1918__J 99 100 lst g 5s Jan 1 1929______ 94 100 /|Los Angeles Gas & El Corp— 

om ve t & Pow (Joliet, Ill) _ Indianap L & H 5s 1990 --A&0 85 91 lst & ref g 5s 1939 opt. M&S ee eens 
) fs t 1956_.... 92 98 |Iadianap & Martir p Tr— Los Ang G & E 58 '34_.._J&J iS Renee 

; n 4 Mee of Boston— ist g 5s 1932 opt________ 90 95 Los Ltg 58 April 24A&0| 9444) ----- 

oe gold notes 1919 _...J&D| 99%| 100% |Indianapolis No Reee ones Vat on Trof Ind |Los Ang Pac El Ry 

gold notes 1922_____ &A} 10144) 102 vist be & — tam west Tr— Los Aageles & a lye me Pac Gilec Ry. 
> Elec Co ( — ist g 3033 Baad M&S| 86 92 |Los Angeles Ry Co 
und Bs I F&A! 911%) 93% Indiana theast Trac ist & ref stg 5e,1940.J&D) 72 | ----. 
ay lec Co of ngeles— "aed eradie BRON 85 Los Ang Ry g 1938..A&O| 84%| 87% 
Fy & 58 1922 op’07 M&S; 9414) 95% sg 90s & Southeast Ist Los Ang Trac ist g 5s’38J4&D| ----.| -~--. 
Biocon t & Pow (S F) 68 y Rye kinbinte 101 g 5s Jan 1 1932_____ 90 94 |Louisville Gas & El o_ 
ant Ave RR—See N Y Rys Indians lis & Term Co— ist & ref 7s 1923_.._.. J&D| 100 101 
Ba Phila Rap ist sf g 5s 2 Jen 11933_..A&0|} 8714) 90 7% gold notes 1920._...M&S| 95% 99 
Sante ties Corp— Indiana diaaap St gen 48 1933__J&J| ____- 77 |\Loulsy Home Telep 58'22..J&43| 9114 93 
trgefSel935opt..P&A} 90 95 Citizens’ St con on be g’33.M&N| 85 95 |LeulsvilleLtgSs’53unstpdA&O| 89 | 93 
Louisv & Nor Ry & L 5925340 

















“f This price includes accrued interest. 


k Last eale » Nominal. 


8 Sale Dfice, 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














































































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 
Louisy Ry con “ os °30_..J&J| 93 94 |\Nassau & Suff Ltg 5s °45..F&A OS toca Northern Texas Electric Co— 
ad mige 4 rig HL. shakin M&S} ----- 80 |NatLH & P 58'19SerB -Jee ir tlntielk Saban Coll tr sf g 58 1940 opt._J&J 83 85 
aihab cre eins F&A| 8214) 8334) Coll trust 5s 1920 SerC._J& RPE NERO ee — Texas Traction Co— 
Water ee under Lojuisville,/p. 50 Cent Ind Ltg 5s 1957 MEN 65 75 5s 1933 opt 1913.._J&J 85 91 
Low Law & Hayv—See Bos&Nor| St Ry CityG&E(Paris,Ill)5s’°35A&0) 75 85 Nort estch Ltg 5s 1955...J&D) _ -----| ----- 
Luzerne Co (Pa) Gas & Elec— Jerseyville Il Se, 1935_.F&A;} 65 75 ||\North Hud Co Ry—See Public | Service| Corp 
ist ref&imp £ 5a°480p"13 A&O| 84 90 ||National Properties Co— North Hudson Lt, H & P Co 
Lykens Val L & P 6s 1945_M&S 80 90 ms... t, we Se Pe cs 1946 . mitt. imdiraal (Hoboken, N J) 5s 1938_A&0 90° 4. bane 
& RR—See Bos & N'or lec 68 1948.3 90 95 |\North Jer St Ry—See Pub Serv} Corp 
Rallway & Light Co— Novea oer Pow 68 1927_ rend 92 95 ||North Shore Electric Co— 
lst cons g 5s '53 opt ’08__J&JI 80 85 ||Newark Gas 6s Apr 1 1944.Q-J| 110 113 Ist = 1922 ys 1912. ..A&O 93 96 
Madison C Co ins) Lt & Power— Newark Cons Gascon 5s’48J&D!} 92 95 lst & ref g 58 "40 0p '20.A&0| 82 88 
“2... Sey J&D 84 90 ||Newark Pass Ry—See Public Serv Corp North Shore Gas Cot at Tilinois— 
Madison (Wis)Gai “Lg 2 t Be Ce peer New Bed Middisb & Brock—See|Oid Co} St Ry lst g 53 1937 opt...-... F&A 824 85% 
MadRiv Pow ist5s’35gu op_F&A| 92 95 ||\New Bedf & Onset ist 5s’22.J&J| ----- 87 44||North Texas Gas Co— 
Mahoning & Shenango Ry & L— New Brunswick (Can) Pow Co— Ist 63 1919-1932_.....- A&O| 92 97% 

Penn & Mah Val 5s "22_M&N 93% 0534) Ist M Se 1937......... M&S} 82 87 ||Northwestern Elevated (Chic)— 

Youngst Shar Ry&L5s’31 J&J|  -----| ----- New England Elec Securities— ist M.5s 1941 opt.__._. M&s; 70%) --..-- 
Manchester(N H) L & Pow— 1st coll tr 5s Jan 3 1932__J&J3' 80 83 Uniop El (Loop) 58 g’45_A&O0) ----- 60 

lst cons 56 1921_______. A&O| 96 98 |New Eng Tel & Tel531919_A&O| 99 - .---||Northwestern reser vania Ry|— 
Manhattan El con 48 g’90_A&O; 75 80 eg. | a J&I; 386 ee ee Pe Et eer M&5| ----- 75 

ree Seams REN RRO Serna 81 || 8s gold Oct 1 1932... .- A&O| 93 93 34|| Northwest Gas u&Coke (Chic) 
RPS SIRES | * : | Beer. 744% \N H & Centrey ist 5s2’33_M&S| 92 --.--|| Cons g 58 Dec 1 1928...Q-M| 9074) 93 
Mant & Biee RR & Ltg Carp ||New Haven Wat 4}4s 1962.J&5) 94 96 Claro Gas gen&ref 53°32 J&J| 380 87 

Ist lien & col tr g 5s °53 8s 75 80 ||N J & Hud Riv Ry & Ferry— Norwich(Ct)Gas&E g 58°27 J&J|  -----| ----- 
Manila Sub Rysist 53 1946_M&S} -----| -.--- || ist gold 48 1950 opt... - M&S Se pe Gare oe Norwich St Ry istg 5s’23 A&O|; 92 | --.-- 
Mfrs Light & Heat (Pittsb)— IN J Pow & L 5s 1936_____. F&A 89 85 |\Oakiand Traction Co— 

Mort & coll trg 63'19-"20A4O} -----| ----- |New London G&E 58°27_.A&0) 94 | ----- Gen con 5s Jan 18 '35_.J3%318| 30 37% 
Man'frs Wat (Pa) 5s 1939_J&D 96 97 2d M 5s 1929__..-..... A&0 92 on aaa Oakl Trac cons 58 1933_.3&J| ----- s 38 
Market St Elev Pass Ry—See Phila R| Tran || Consol & refg 58 i933 - J&J, 88 - -| Oak Tran ist con sf 53’32J&J| ----- 62% 
Market St Ry (San Fran)—See| United) RRs |'New Milford Pow Ist 53'32 F&A; 9644 100 otk Tran ist con g 5s’31_J&J| ----- 71 
Maryland Electric Rys— New Orleans Ry & Light Co— den Gas 58 1945__..._. M&N| ----- 85 

lIstsafg goat 58 1931 red_A&O 91% 92 Gen M 4448 g 1935._..... J & J 563%; 60 9 ~ State Telephone— 

Balt & Ann 8 L 58 1946_F&A!) 54 56 Ref&gen5s° 450" i9serA M&N; 41 | -.--- Cons & ref s f 43-58 °44..J&J| 86 99 
haeemsiriaeete Electric Cos— _| on 6an GUNG oN neces}? cade Canv 76: 1928: 6c oon 97 100 

Col tr 5% notes 1918.__A&O f 70 75 b 8 6s 1918 opt...J&D) -----| ----- Oklahoma Gas & Electric — 

Massachusetts Gas 4448°29_J&J 92 93 | Gans Claib ist 63 '46. MAN! N200 Tt - cesee lst M g 58’29 op aft'’14_A&0/} 388 91 

Deb g 444s Dec 1931_._.J&J\__ 85} 86 N OCy RR—Gen g 33 °43J&J)  ---- 91 |\OklahomaNat Gas Ser 6s..M&S| -----| ----- 
MaGlavect. & Mt Vernon—See |Nash tt\y & Lt N OCy & Lake 59 1943.54J| ----- 109 ||\Oklahoma Ry— . 

Memphis St Ry cong 58'45_J&J| ----- 80 NO&Carroll con3sFeb’33.J&J| 90 | ----- ist & ref g 53’4iopt'2i-_J&J) 79 85 
Ht & Lt (Indlanapolis)— Edison E! lst 53 1929._J&J) 83 | -.--- Old Colony Gas Ist 5s 1931 T&D| -----| ----- 

Mi erot g 5s Oct 1 1922 optA&O) . 92 94 N O Pow-House Co 33'41.J&J| ----- --- --|Old Colony St Ry ref 48°54.J&5| 50 60 ‘ 
Metropolitan Bg ok ash Ry| & Elec St Charles St ist g 49°52_.J&J| -----| ----- Omaha «& Couucil Bluffs si: 

Met St Ry —See Newp News & Hamp Ry, G& E ist consol g 5s 1928_._.. J&J| 75 82 
ag mig tan West Bie ope Ist & ref 55 1944_______ J&J| 68 80 ||\Omaha & Coun Bluffs Ry & Br = 

ist gold 4s 1938________ F&A, 55 56 Newp’tNews&Old Pt Ry & El) ist cons g 58 Jan 1 1928_.J&J) 75 82 

Exten gold 4s 1938_.____ J&J| 50 56 44 ist g 53 Nov 11938..M&N| 88 | ----- Omaha EL&P 53 '33 op 08_J&J| 88 92 

exican El L ist Mg 5a°35J&J1 55 57 | Gen g 5s Mar 1 1941__M&S|_ ----- .|\Ontario Pow 58'430pto’13F&A| 85 90 
Mex Lt & Pow ist 5s°33 sf P&A| 50 60 ||\New W’msburgh & Flathush— (Bee Bkiiyn RT Deb g 6s 1921 opt 1910__.J&J| 95 97% ‘ 

feh City G&E 58°37 op’10J&J| -----| ----- IN Y Gas Elec L 0 & PC Ontario Transmission Co, Ltd — 

Light Ist 58 1946_.M&S; -----| -.--- || Ist g 58 Dec 1 1948_.___ (TKD 9034) 94 ist gu g 53'45 0p bef 16.M&N| ----- _ 95 
Michi a Nor Pow ist 5s’41J4&J| ----- s 75 Pur mon col tr 48 1949_-F&A{ 72)4) 77 |\Orange & Passaic Val Ry—SeeP|Ub Sery| Corp 
Mich Ry 6% notes 1919 _.J&D;) 85 90 | Ed El [ll, N Y,cong 58°95J&J, 100 -~---||Oregon Electric Ry— 
Mich State Telep—3s 1624.F&A O69 a25< Central Un Gas 5s 21927J&J) 99 95 vy E. 33 1933 opt....-.- M&N 70 75 
Michigan United Rys— || Equitable Gas 5s 1932...M&S| 97 103 ||\Oro Elec Corp lst 6s’Siop A&O| ----- aes 
lst & ref gold 5s 1936___M&N} -----| -----|| New Amster Gas 53 1948_J&J| 84 87 ||\Ottawa Elec Ist g 581933..J&D| ----- a ewee 

Jack & Bat Crk ist 53°23_J&J| 90 95 NY&ER Gas Ist g 5s °44_ 483 87 93 |\Ottumwa (lows) 8 & Light— 

Jack Cons Tr 5s 1934._.M&N/| -----| ----- Con Se 1945_...-..... J&J| 85 90 ist & ret g 53 1924...._. J&J| 90 94 

Mich Traction Ist 53 °21_J&J| -----| ----- || NY¥&Westch Liz 4s 2004_ 3a 64 68 Ottum Tr & L ist 58'21-A&0) 95 98 

Mich Trac Ext ist 53’23_J&J| -----| ----- | Deb g 5s 1954 op guar_J&J) 73 89 || Pacific Coast Power— 

Middlesex & Boston St Ry— | North Un Gas 53 1927-M&N| 90 95 lst Mg Se 1940-0p 1915-M&g 85 90 
st & ref g 4%s 1932 opt. Js EASE Gee || Standard G L 5s 1930..M&N| 90 95 ||Pacific Elec Ry g 5a 1942..5&J5) 77 80 

Middle West U 6s Jan 1 °25A«& 86 - 90 |IN b. Municipal Ry Corp— Los Angeles Pacific Co— 

Millvale Etna & Sharps—See ? hila Co st M 5s 1966_..._..... J&J) -----| 75 ist ref g 49 1950 opt’15.J&J| 62 65 

Mil El Ry & Lt—5s 1926__P4&A eee NYS & NJ Telep 5s g 1920.M&N a 96) aceve L A-Pac RR con 59°31 A&O TS | Sawwse 

Ref & ext 444sg 31 opt..J&J| 82 84 |IN Y & Pa Telep & Teleg Co— LA Pa RR Cal 58'43_M&3) ---- 74% 

Gen & ref g 53 195i opt.J&D, 82 84 ist gold 5s Feb 1 1926..-P&A| 90 .---|| Los Ang & Pas 58g 1928.J&Jin 70 | ----- 

Milw Light. Heat & — Gen S Fd g 4s Nov ’29__.M&N ee haere \Pacific Gas & El ref 5s '42_J&J 87% 88 

ist g bay 1929 opt__.M&N 90 93 ||N Y & Queens Elec Lt & Pow— ‘Pacific Gas & Elec (Arizona)— 
Milwaukee G L ist 48’27_.M&N| 874) ----- ist cons g 5s Aug 11930_F&A| -----| ----- ist M 6s Jan 1931......J&J 93 98 
Minn Anoka & Cayuna R’ge RR NY&QueensGas ist 58°34 F&A) 72 77 ||Pacific Gas Imp 48 Sept ’’30Q-M)| -----| ----- 
Be, See &N 90 93 |NY & Queens Co Ry 49°46_A&O} -----| ----- Pacific Light & Power Corp— 
Minneapolis Gas Light— Steinway Ry—tist g 6s'22.J&J|  ----- + peaieneal vs a - ry f g 53 1951 op-M&S 88 90 
ist gen 5s Feb "30 0p’14 M&S; -----| ----- |New York Railways— a §3°42_.J&J| -----| ----- 
Minn Gen El Ist 5s '34 op__J&D 95 || list RE &ref4s'420p'16.J&J| 42 4314) ay spaces sec-ge-e| “g5-"| -o577 
Minneap St Rys—See TwinCity| Rapid Transit} Adj inc g 5s Jan 1942__.A&O0\f 12 12 34'| Pacific Pow & cL ist §3°30_F&A) 83 92 
Mississippi Riv Pow 5s ’51_J&J| 77 Bleeck St & FF ist 49'50.J&J| -----| ---.. \|Pacitic Teleph & Telegraph— 
ppl Valley Gas & Elec—| | Bway&7th Av Cons 59’43J&D| 77 347%| Ist&col trsfg 5e’370p'22.J&J| 94.4) 94% 

Coll tr 5s May 1922 0pt_M&N, 85 87 Bway Surf RR ist 39 '°24_J&J 95 100 ||Paducah T&L col tr g53’ B35 M&N| ----- a 
Mississippi Valley Ry& ower— || GenGrosstown Ist 63°22.M4&Nn 80 90 ||Parr Shoals Pow 53 1952.-A&O) 75 8 

lst & ref 58 1945 _______ OE Ee Bre Chris&10th St Ist4s"18A40| ----- ...-.||Paterson Ry—See Pub Ser Corp 
Missour! Edison fl TE EEE icccal cowed | Col & 9th Av ist 53'93._.M&S| ----- | 70 ||Paterson & Passaic Gas & Elec 

Mo El Lt 6s May 1921__Q-M| _.---| ----- | Eighth Av cert ind 6s'19.P&A} 100 | _-../| Consol g 53 1949--_ M&S; 90 | -=.-- 
Mobile Elec 5s '46 op '10_M&N| 80 85 | LexAv&P Fy ist 59’93.M&S| ----- | 74 |Pawtucket Gas 48 1932..M&N; 80 85 
Mobile Gas Ist 58 1924... J&J| 85 90 || GecondAy con 58g’43 gu.P&AS 24) 4 ||Peekskill Lt & RR—5Ss'30.A&0) 92 “30° 
Mob Lt & p RR Ist g5s°37. J&D) 90 92 | Trust Co ctfs of deposit __ -|f 24) 4 ||\Pennsylvania Lig 5s 1940 J&J| 86 Ps Lt 

Cons g 58 1941_________ Mé& 90 91 || South Ferry ist 59 1919-A&O| ----- ..-||\Penn & Mah Vali—See Mah & |Shen Rig 
Monongshela L&P 3a “aD Se nee _----| Tar W P & Mam 5s E 28M 4&8) niaset _..||/Penn Wat & Powat 5s°40_J&J; 90 91 
Monongahela St Ry—See Phila) Co | Third Ave—See under “T.” | Penn Public Serv 53 1962.F&A| 386 90 
Monongahela Valley Traction— || 84th 8t Crosst ist 5s 96. A&O| --- - . --||Pensacola El Co lst 53'31_F&A) 78 85 

lat @ 5s 1942 opt °22__J&D 84 85 || 238d St. Ry. 3e 1962..-... I&I 55 65 People’s G L & we 6, Chicago— 

Gen mtge 7s 1923_...... J&I 93 100 IN Y & Rich Gas 5s 1921_.M4&N/| -----| ----- ist con g 6s 1943...-..- A&O| 101 “ners 
Montana Power— |NY&Stamf—ist g 5¢°31..A¢O0| ---.-| -----|| Refunding gold 5s 1947-M&S 76 a 

lst &refaf 5e19430p'18_J&J; 9214) ----- |  leté&ref g4s’580p af’l4guM&N| -- .---|| ChieGL& C Ist 58°37. .J&J| ----- 92% 
Montreal Lt, Ht & Power Co— |New York State Rys— Consum Gas ist g58'36 J&D) ----- 95 

lst&col tr g 4448'32 op’12 J&J _ gre er eee | 1st con g 444862 0p "1I3M&N)_----- 62 Ind Nat G&O g 5s '36gu M&N| -----| ----- 

Gold 5s 1933 op 1913___.A&0) 86 89 |N Y & Suburban Gas—See West; ans Ay jgut’g|| Mutual FuelGasg5s’'47M&N| 75 81 
atontreas Tramways & Power—| NY Tel ist 46e 39 taxex.M&N) | 9034)|People’s Trac —See Phila R T 

Coll tr 6% g notes 1919 A&O| 94 | 96 ||N Y Westch & Bos Ry—See St cam t| Ra— | Peoria Bloom & Champ Trac— 8 
Montreal Tramways— Niagara Falls Pow 58 1932. J&J| 96 ist 4 guar 58 1936......M&N 92 9 

Ist & ref g 58 1941 opt_._J&J) 83 | 87 || Refg & gen 6s Jan 1932_A&0) 10134 102 4) Peorla G & E 58°23 op 08_ J&J| 100 “sn 

Montreal St Ry 4348'22_F4&A| ----- k 97 ||Niagara L H & P ist 53'22M4&N) ----- ..---||Peorla Ry 5s '19 to '26 gu. P&A 85 9 
Montville St Ry—5e 1920_M4&N| 93 | .-.-- | Cons & retg ¢ 58'25opt_M&N| ---.| -.-- -||Peorla Water Works Co— 
Morris Co (N J) Traction— —| | Niagara Lockport & Ont Pow— | Prior lien 5s 1948-..-- M&N| 90 93 

ist 5a J’ne 15 1935_.J&D 15) -----| ----- | lststg 5e'54tax-exempM&N| -.---| 9334) 1st con 43 1948.......M4&N 55 60 
Morris&Somerset Elec5s’'40A&O| -----| -----]| 6% ont notes 1920__PF&A SO 1 o--<aH ||Petersburg Gas 5s 1931..-A&O0 87 92 
Mt Wash St Ry—See Phila Co | (Nort & Ati Term—See VaRy&P "Philadelphia Company-——- 

Muncie E! L Ist 5s’32 0p ’12J&J| 88 92 | Norf & Ports Tr—See Va Ry &P Ist coll trust g 53 1949..M4&S| 100 | -.--. 
Muncie Hart & Ft Wayne Tr—| Norf Ry & Lt ist 53°49..M&N| 94 | 95 Cons mtg colltrg 53'51.M&N/ 86 88 
58 1098 5 ont  arbeel saws | _ Norfolk St ist g 59 1944._J&J| 96 | 99 Conv deb g 3s 1919....- F&A) 96% +4 
ad, A —~See Ind Un Tr} North Carolina Elec Power— Conv deb g 58 1922 opt_M&N| ----.~ 91 
thy & Elec, Roch—| Ist sf g 5s Oct "40 op '16 A&O 85 90 Ardmore St 59 1958....A&0O) -----| ----- 
lst M g 44s 1942 oP en 9) 1 seese North Carolina Pub Sery Co— Central Trac ist 53 1929_J&J\f 75 | ----- 
we at Service Co— ist & ref 5s 1934 opt ...-A&O 73 S| 87 Citizens’ Trac lst 53 1927A&0\f 75 | --~--- 
SsMar’420p’15M&8| 82 87%4| Salish & Spencer 5s’45..M4&N| 73 | 87 Duquesne Trac ist 53'°30_J&J)f 75 81 
Muskegon Ts & Lg. ist 1931M4S 78 82 North Cal Pow 5s 1932 ---S&D) po at ae Fed St & P V 59 May 1°42J&J|\f -.---| ----- 
Muskogee Electric Traction— R & conssf 58°48 0p 15 J&D! 7PM acaew Ft Pitt Trac 1st 5a 1935_J&D|S -..--| -o--< 
lst s f gold 5s 1934___.M&N| -----| ----- Nor Canada Pow 6s 1928_.J&J| 88 | ----- Milly Et & Sh 59°23....M&N|f -----| ----- 
Muskogee(Okla) Gas & Elec— Northern [llinois Lt & Trac— Menon St Ry ty 4 1928. SE ges Ge 
ist & ref 5s 1926 0p '09_.J&D| 90 95 ist M gold 58 1923 guar..J&J| 87 9314 Wik&EPit ist g54’29 M&S|f -.---| ----- 
Nashville Railway & Light— | Northern Ohio Trac & Light— | Mount Washington St Ry— 

Cons g 58 1953 opt 1908_.J&J, 894, 95 ist consol g 58 1933....--. J&J; 80 85 ist & coll trgu 5¢1933.A¢0| 65 | ----- 

Ref and ext gold 5s 1958_J&J 69 74 lst consol g 4s 1933... JAI 75 89 Pitts Alleg & Mgen 5s’°30A40\f 75 | -.--- 

Nashville St Ry 5s 1925__J&J 93 96 ist | & ref 5s 1956_....-- F&A! 383 8614 wise & Bir Tr 59g 1929_M&N\/ -----| -.--- 

eld St cons 68 — S&S 99 102 Serial 7s 1919-1928_____-. J&D 95 100 BK & A Trac 68 1931.M&S/f -----| -.--- 

McGavock & Mt Vern Nor Ohio con g 58 1919- IJ 95 100 Srowasv Ave 53 1926 F&A FP ancssl scanks 

Summer St istM 6e°26. Jas 100 104 | North Ont L& Pés Apr ’31_J: 80 85 W Liberty ist g 53 *30_J&S|f --.--| ----- 

2d series 6s July 1937..J&3| 100 | 107 | Northern States Power Co— | Pitts & Charlerol 58’32.M4&N/ 50 69 
Nashville Water 43 1928.__J&J\b 480) 4.70% ist & ref 56 1941_...-. A&O 90% 9g1 Pitts Trac Ist 5s 1927 -.A&0) Te 2. aan 
Nassau El] RR—See Bklyn Rap! Tr 6% notes 1926_.... Ako 93 96 30 Practst tooll tr g 30° 5OACO Sf ...-- cance 
Nassau Lt & Pow let 5a ’27 A“ jaa: ra 7% notes 1923__.... PAAIS 95 96 Me 4 Ave Tr $9 1924 TENS LL. amb aap 











“J This price includes accrued int. iLast sale. » Nominal. In London. «Sale price. min. Minimum prices established on Montreal an | 
Toronto stock exchanges. 
































42 GENERAL QUOTATIONS—PUBLIC UTILITIES igh 108. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. aoe 
a = Bid. ° 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. - - 
Gas— : GF ctawcl sence Steinway Ry—See N Y & Qu Co Ry 
a Co. (Concluded) — | Ist 58 1937 -J& PS Pa 
SY ee ee sen RAHN Peal os | oo CMTE Spe Tao Awa] 02 | ve 
eat a eee | Meee Rys (StL) a t & Pow— 
hia Elect | St Louls Ue Bre Safe 4s May 1931. --- M&N| 70 | ..... 
pits weet &£O, 94 944) St Louis 8 & Peorla RR— RBS 92 
dicot Ne Shc SAREE ee ip ws | ge arom tee Gare 
Coll tr g be Tobr opt § f_.F&A| 88 90 ting & NE Tr 5s 1936 J&D wy” 95 aye, 63 "47 pt 19i-&D| 3534) 22277 
BLOM eames) | gee eb ae ec art ect ehed reieaes | fi 
ag 946. 
my sige "S8 opt 10 guriad| 82 | .-..- St Baul City Ry—See Twin City|R T ate Ff) eee BR 
4 ase Ry— Fen oe 85 | 90 {Tacoma ity & P—See Puget Souind Elec 
mc - saa ngs Eionale Whee facets Lig tig MES 8 | iny2? |Pacome, Wat Sup Ist 6825545) -----| -.... 
S54 SO 71 72 & Spencer—See No Ca\t Pub Sjerv am 38 93 
Fortes) © | o Rieueroe 6 | 8 iaeeneee ate | o 
, 90 Ma Ry—See ys 
Per hy tet iretts Sas 43, F&A| 75 80 San Antonio G&E 5s '49_M&Sin 84 » Bake "60 62% 
ealitocese aren | Basse riers, ss | o fen waraim ates 
Ist M & ref g 5e’60 te'60 op F&A| 90 92 |San Diego Consol Gas hs Tr Soe Vr ety >: a 
Phila & West Chester Tr— ist « te 1939 opt toit- bree Tce Tee & Licht — 
Mige gold 46 1954. - -- Wee . <anee) elem pt ee See Lake Ist con Mg s1944.__.M&N| 85 | 89 
& Ww sand, From & So 37 -M&N 86}4| Terre Haute El—5s°20..J&J| 90 | 95 
Pitts an—See Not oye 7 ag oe, ome Texas Pow & Lt Ist 58'37.5J&D| 86 89 
Pitts < é i aSee Phila Co Sep een Ma to 1 1938 MAN 191 } rexne Public hy Be a sa 98 100 
a’ Trac—ist sf g 5s’37opt J&J) -----| ----- 
P McK &Con—See W Penn Rys SFOS Ry ist 58 °33_J&I Patrd “Avenue B = 
Pitts Trac—See Co abe 58 1933 8f___.- J&I | 14 J&J 51% ' 57 
Portland (Me) ra 5a’260ptF&Ain 87 96 (San J A & Pow ag TA ree aa 1900 pat “A&OW 28 29% 
et ref ¢ 00 Ss 40 40 ot £203 J&J; 85 90 Inbdrat& 08 oe e-sthninat by Av BR ist 58g’ e rw 96 100 
was, 88 | OY FT  lBOres UY ---.-.--_-.----- t 
BF fetlara le piace eres Yori ie 388), 0) | as 
@) “he * Seeeernes 8 
ist con 34s tobi 132 ’31_J&Jin 60 65 |Sentiago (Cuba) lec L & 7 eae" ny G meccee, z 
petted Sa aepeeee=eent | 8 tee eer Se ia ght ee ee 
y ‘ower— ’ ‘aie 
0 EL Py a Bethaaotn St5e'06 cts AdOlf ----| .--- 
. ity & bub con 48 '30-J&D) ----.| ----- on deh ty LD og estchester El Ist S8¢'433&J| 60 | 80 
0 OC 186 58 35-JES) -----| ~--=- > 6.A&£0 
Portland (Me) Water 45'27F&Aln 90 | “03° | Ist M Bs 1946 op “10-__M&s Teledne bf Goomode elee HY Res. 
si Rico Rys, Ltd— Schuylk Trac—Ist 5s te ie Tide Water Power— 

g 5s Nov 1 1936 0p. M&N/ ----- 80 Scioto Vall Tr ist 58 192 .: nn “a age F&A| 94 | 98 
Perso Rico Telep 63 1942_____- 90 94 Scranton Elec 5s '37 opt aes Weledo Howth Gases & bouthern 
Potomac El Pow 58'290p_J&D| 9644 -.--- Scranton Ry—1Ist 5s Nov ype Ist ¢ Se May 11921...-M&N| .--_| 67% 

Cons M g 58 1936 guar_.J&J) 95 96 || Gen g 5 1920 n= EN 8 Tol Frem & Nor 8t Ry—See Lake Sh © Ry 
Deb gold 6s 1925____-- J&J| 96 99 | Seram Trac lst 68g °32,M&N) 93 98 |TolGH& Hon lstgbs'a5A&0| 50 | 60 
meovete Cot Ml ins 00° Jao] 85*| 95 “Ieee Mis an ctaton ead] sf | oS Toledo Home Telep $8 1922345) 90 | 95 
Prey, Gecute—cen team Hiita| | °o [Beagle Bees tte oe MEA Sais! 90 NR e niin invse ivai dadie 90 | 95 
Bublic b & Pe L& Pow Go ot LOEeP&A —_ Ra tke 19219 — xe ist lien 7s 1920_._____.- yr! 133" 7 
or Ii— ; - Pia } 
palit at & rat 8 erfoe Corp 1956 0 21 A&O| 87 88 st M g 5e 1939 op '14._M&S pi . had Want fay let o 30°38. és} 33 | 40 
pet Mt M&N| 87 92 Seattle Lis 1949 01 - a “ASO. 80 85 Topeka Edison 5s Sept '30_J&J| -..-- genes 
certs 67% % Derpe --M&! . Topeka R rt 3200p '15_.J&J| 90 | 92 
5% notes 1919_..______ &8; 98 99 [Second Ave—See } 8 pe "1921._.F&A| ----- boa 
Sithioeg nt fo E isitereiee |, | |, emitesa ae i | 
8 “ 8_J&J 
EisPisinfdOoutJerliy | |” [ig tegut ios. Jes] | "Front Pass 6a Sept30°31 A&O| 100 | 2. 
erRy— | _. |  — §,,1st.8 58 guar 1931--_...- ;: Peet | Seer aa 
ist g 5s Dy t 1950...J4D|) 77 | ..--- Shawinigan Water & Power AD) sonia 10384 TiGity my Fy A Light wee pt ee ae 
Elizabeth & nt 58°62 AZO; 77 83 6% con g notes Dec 15°19 f r+ Sal let & tel & be 1930 o £3 87 91 
JC Hob & Pat 48 1949. M&N| 60 65 [Shrevep Rys—ist 5s '19-"44J&3, 90 | -.--- Troy City Ry “See Un tr Gal 
Newark Pass con 58’30_.J&J| 92 95 {Sterra & San Francisco hes 7 80 85 Troy Gas 246s 1923.__._. 100 101 
Newark Term Ry 58’55.J&D| 90 | --.-- Ist bts 1949 ont nocene- (op - oe ACR 100 101 
N Hud Co Ry cons 58’28-J&J} 90 | --.-- Slous Osty Service | j&J | 28th & 29th Sts—See 3d Ave Ry 
fe A ee ER | Someda 23d St Ry—See N Y Rys 
Nor Jer St Ry 48 1948_M4&N/ 62 65 Sioux City Tr lat 5e vty F yt wen--) ----- Twin cit Rapid Transit Co— 
Or & Pass Val ist 58'38 J&D, 85 | --.-- Gemaiees Un & Middlesex ee wn | Minn &t Recon 58 '19 J&J15| 9934 _..-. 
Paterson Ry—Con6sg’31J&D ae ere 5 g 4s Dec 1 1943_-- re St Paul Cy—Iist g 6s 39 A&O. Ba leche | ee 
2d 68 '14 ext 5% to'44A&40) 98 | -..-- wet rk pg ee 95 ist cona 68 g 1934....A&O| ---__| ~772° 
BR Tr St Ry ist M 5eg’21A40, 95 | -.-..- Cons g 58 1926 opt 1908 Gable con 568 1937--54315 te Tie: Rie ser 
i eee Gat ee), | C----- SO Tn Bn ioe? OF aN] 75 85 uar g 58 1937....-.J&J| -.---| -.-.. 
Guar g 5s Mch 11953 M&S} 85 88 South Gov & Cin St Ry-See Cin\New & CovRy| Minn ian Bt 2 a aides corre] socce 
Put tf Ga1922*a&o| 03 | 98 south Je Jer GE & T~See Pub Ser| Corp ae ques ges 1958--ARS| 92 | 9 
et Sound Power Co— South Sh & Bos St Ry—See Old Colony St Ry Twin Git Sty Ld Eee Elects Pieri 
whundiLerwre | " sce Yuba, Wor—Con Os 23.343 103 eed ist & ref 58 Oct 1953.--A&O| 80 36 
Pow— ece- 
a RT Met cc be OR oe ae 

e 0: ectric Ry— aaa |. a he 7 Beet ccece 

“—— consol g 5s ’32 0p._P&A| 77 84 |'Sou B’vard—See Third Ave Ry | none So Jam, | 1068 = eee be pe is 
R.. Ry La rise So lhe iy a 2 a 1930 o t. Sad a bary 42 ibe & Pow Co of St | 
W Sons g Se 1990 gee a 60 || Conv deb 6sMarl15,'20M&S15| 96 | 100 let g Se Sept 1 1932, a-MES . eee 
OBer Mee Wie azils ts | 0 lentgrietar cute ariea] TX) MH, nalee etae open ticman S 
a iz adhe y , —See Third Ave 
) Elec eat— ist g 5\%s May ’36_.._.M&N| 86 9144 / Union Ry f 
wgaeestvetieued 7 | —--l teamg omit dan, 8 | NMC a arene | 
& FE 581929..M&S; 90 | -.... Sout ern [ils Light & Power— 96 5% yd. 1919 co Rca rece 
Racine is) Water 58 *31 M& 80 85 lst M 68 By oO -e-e2<+e 94 Union Trac Co of Indiana— 
Rap Tr St Ry—See Pub Ser Cor Southern Light & tion— — 38 July 1919 a ae a eae 
weed W wat beg 155 3z3| 90 | 95 |socmn & Telep 150. 8748 5eD| “O577) 22227 In North’n 581933 5&I| 55 60 
om— ’ S. ceaigl 
Rhode Isld Sub 4s 5083 60 70 (South Ohio Tr—See Cin Day & |To!l Tra ct Union, UE eit Poss ® = wr---|  ene-e 
Richmond (8 I) Lt & RR— Southern Pow 58 1930 opt-M&3|; 88 | 92 {Uni ec ok 90 
ll tr g 49 1952_____ J&S 45 55 {Southern Sierras Power— ar edt of N J 4s °49_J&D 71, 73 
mr 7% 4035 - Pas 83 MEO, aa act 4% Gon "7 | ba United Electric Securities Ce— 
Riverside Trac—See Pub SeryCijorp | Southern Utilities 63 1933.A&0) 83 87 fGen tts 2 1088 So 1963-FEA) 86 
Roanoke W W 6s 1936... J&J| 95 7 |\Southern Wisc Pow 53’°38.A&O) .....) -...- Un anes Gu & Elec by 
5% notes 1919_______ 9634 97% '|Southwestern Gas & Bloctrie— United Setar, seme 
Smeenisiensy 84 clansmen 7 |  focae stem stag AO] | 
4 Scale sderaataaate aan 82 85 ist lien 5s 1943.______ J&D) 84 88 | United Gas 4 BI(G¥) se°33-343 “3377| “397° 
see ee AS) BE") -— Joong Mane Be Wilts Gide oe ew aavea 
Roch Byr EE E ist bs 1045: MAN wae-| LILI] SWMoEIRyref $a1033-Mas| "2777 — ist 49 Feb 1 1940 inanhiaocts P& 864, 90 
tate Telep ist g 58 '20.J Ol ensed Spokane & Inland Empire RR Uni _— 5 1333 op..J&D| 84% 86% 
Gen 5a 1933___..._____ Me 1 cigthigts lst & ors 5s 1926 opt.M&N 65 70 lst Se. 1926 “MAN 85 87 
nee ric oommet r’kWater—5s 2°26.A4&0) 95 98 Conv Nr ecu 1930 opt. das] 95 = 
lst & refef35s’39op’'14M4&S\n 86 92 [Springfield (0) Lt Ht & Power— S% se 1001920 Ser AMEN] 95 98 
Reckford & Inter-Ur — lst sfg 53192900 1914_P4&A|} _____ ed g no Te ae 93 98% 
ist § 5s 1922 op 1907_._.A&O| 80 87 Gen & ref 5s 1933______ A&O| ...-. -2-- Tepes on ae 
10 MSN Springfield (Ill) Ry @ Li Cone et | | Oa coe Pal tr ettsas'40 JéJin 50 | 60 
Rock Be J ists 3 308 <0 $0 37 a, tr Ge is 3 aa J&D 70 United Rystr ctfs 46°49 J&Jin 59 60 
Rumford Falis Pow 4s DENS wednel ansae Springfield (Mo) Ry & Lt Co— i United — Utilities oe) pa sil 
Rutland RyL&P ist5s’46 M&S| _____ 65 lst af ay 1926 opt....M&N| 75 ro cit une af tan Ven. 
Sacramento Elec Gas & — ~ 7% 9 Ea 22 2eeeeeee 97% 9 i sft 4s A ril 1 Pei AtO 25%) a7 
Cons 5s Nov 1 1927____ oS eros Springfield (Ohio) Ry— | ‘Ga Tr BON othe da 32 
Sacramento Gas 6s'19-40_A&O| 91 96 Ist m 58 1935_.._..... DEE eetedl ahbee t ao Tr R Tears “pel soene 3 
w-Bay City Ry— ist m 5s 1919-1935 --__M&S Basis 64% nrerenetisUnTrSPSEgTr) -.... +4 

& ref g Se 1935____.M&S| _.... 82 Spring Val Wat ref 49'23-J&D| 9234 ----- Meee F eo | 

sinew el Tr 5s 1920.F&A) _....) _ 2. d Gas & Elec of Delaw— \Unit Rys se 1049 Masi 76%) 77 
8tC St RR—See N Or Ry|& L Cony sfg6s1926o0pt.._.J&D) 91 9314| 1st consol inde on "6 54D BS 
El Gene aut $e 1080, Mas 4 Sold notes 1921.---Ma&s! 9 93%! fos fonting 58 1036..J&D! 76 | 77 

ist eons guar 58 1959...M&S| 70 80 gold notes 1921....M&S' 95% 98%) Inc  & a 

f price includes accrued interest. & Last sale. /[n London. » Nominal. « Sale price. min. Minimum prices established om 
Mentreal and Toronto stock exchanaes. 
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NOTICEe&.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



































































































































~- ee 
Bonds. Bia. Aa. Bonds. Bid. Ask. Stocks. Par. Bid. Ask, 
edie 
Unit Rys & Elec (Balt) (Concl) Winnipeg El—tist ref 53°35 J&J| ...../8 92 | Cleveland Ry.....-....... 100 97 98 
conv notes 1922...F&A/|: 91 92 || ¥isco «5 Edison Co— Cleve Seetes & Gol Ry_.-.100 -.... 4 
conv notes 1922...F4£A 95 96 Conv deb 68 1924_.._.. M&N}| 90 93 PRO oo. cc cemun SOG  itewe 4 
ws Pt & Ches— Wisconsin Gas & Electric— Colorado Power.........-.100 26 
Ist g gu 4 Fe 90 91 lst g 58 1952 0pt 1919_._J&D) 84 88 bg SO ra 100 «(94 93 
Balt TracCo 29.M&N/} 100 100% | Wisconsin Minn Light & Pew Columbia Gas & Electric...100 43 43% 
No Balt Div 4 vA '42_J&D| 100 100 lst & ref 5s 1944 op 19 MEN 85 89 em tg Ry Gas& E1100 25 40 
me yay 1082. “Aas 100 vena | Woreener ime ig = &3| 715 Cans Ry Pow & Lcem. ise t3 19 
D -o- =~ --5) 8 6 1943.......J&J| 715% -..-- umbus cem. 5 
o> Sub ist 5s 1922_J&D/| 100 100% | Werc Con St Ry 444s 1920.M& 95 ----.| Preferred aa .100 65 80 
Ro El ist 58°42 M&S} 190 -----|| 1st & ref g 458 1930_...F&A} 85 coarse)  PEREEE Bvcscdinnsuncws 106 = 35 40 
Cae re nee —See Unit P&T Deb g 5s 1927_.....-.- Se eee Reema Commercial Union Teleg(gu).254 18 25 
Ui op gp t Louis— Werc & Clint ist g 5a°19.J&J} 96 {  ...-. Commonwealth- -10@. 111 112 
11934..._.J&J)} 49%: 50 Wore&Southbst Ry iss. 22M&Si $88 i ..... io Pow Ry &L com.-190 20 21 
a ay & P ist 5s 1912 ||\Worc & Web St "19.J4D, 95 | ..... Premera. ee > 40 43 
Ext at 444% to 1922_.J&J; 94 | ----- '| Yonkers Ry—See nied Ave Ry ‘Coney Island & Bklyn RR T100 65 75 
exten af 434% to "21 PeA 97 | — ie an ot asst Powerep| 82 88 Ge jout & Genting” 100 772 19 % 
a °21_F&A; --.-. ane 1 1951....-. nnecticut ting - 
Compt HUDeM Ter 63 13 || 2d 6s May 1 1924.._.. M4N) 75 } «-~-- Preferred. ~ eee 49 52 
Ext at 5% to 1923.._.J&J| -.--. 95 | Cons M 58 May 11957-M&N| 50 | -.-.-- ‘Cons Gas, B te: <P Pat) -=4.00 Sasiges 106 
8t Louis RR (B’way) 56 | York oe eae ag! b 19370pJ&Di 87 90 Pear oe oe ges A under N| Y City 
ext at 444% to 1920_M&N| ----- 94 #Y Ohio River— lidated Gas (Pitts) a otto 4 Y Pee 5 AES 
Union y= Gey 6s8g1918.J&D| -----| ----. | Ist 5s 1935 opt °15_A&0 88 94 Conn Trac of N J—See Pu “— 
St L & Sub ist 5sg 1921 F&A| ----- 97 Youngs-Gharéa Ry See Miah & S| Ry & L)\Consol Water (Utica) com..100 7 80 
Geng 5sApri1923guA&O) 54 55 | Zanesy Ry L&P—See Col New |& Zanejavilie 5% preferred........... 100 «8670 80 
StLouis Trans Co5s1924A&£O; 42 47 | 7% aretocred. ie ili a 199 98 103 
United Rys Investment Co— PUBLIC UTIL STOCKS Par. Congumers’ Gas (Toronto)-..50 ___-. 150 
ist lien colltrafg5e’26M&N| ----- 69 Consumers rae hr soy pret. i90 77 890 
U 8 Pub Serv ist 6s '27_.F&A| 90 9314 Adirondack Elec Power... _ 15 14 18 |\Contin Pass Phila R T 
US Teleph 5s 1919-_____- J&J| 99 | 101° || Preferred-........--...- io] 68 | 72 |Get Goda Pale ie --.-- 30% 
United lon (Al j— Al pony Southern RR com...100 aI Ran seh PN i RS 70 
Deb g 4343 1919_...___ M&N| 82 87 Wl cihaviintinmadinas CON. Shag aces Dany Champ & Api --- 190 87 95 
Con g 4348 2004...._.. J&D| 40 43 | Allegheny Ly Phila Co Paeen © ERE 18 22 
TID isos soos asin cnn 40 43 Amer Cities Co com....... 10) | wn. ea i a ee a 180 77 81 
albany ity con Mt 53g°30J&J| 82 85 -. ECR REAR AREA 0 23 8% Da ton & Western common. 100 ps aa Sewn 
Gen € |) SEA J&D 80 85 Amer Dist Teleg (N Y)-..-..100 14 20 SE EE al SEAS SESE 50 
— i lst g 68°19 M&N 94 96 |Amer Dist Teleg (N J)_.-.100) 25 45 | Denver Gas & Elec a aig” 95 100 
ES 7, See MEN 94 96 | Amer Gas & Electric........ 50\dz 98 103 ||\Denver & Northwestern Ry-.100 12 14 
Lig A Pi Ry 5a a) 1963. A&O| 80 82 2, SS 5O0\d 44 47 | Denver Union Water_..._.- 100 50 100 
Unit at Vy hila Co Amer Gas of New Jersey...100) 65 70 | Detroit Edison_.....---_-- 100 112%!) 112% 
Gnuited B) (Prov) 82°33 mes on--- 86 | Amer Light & Traction..... 100; 239 241 | Detroit United Ry_........ OO. stnae 89 
United Tit lst 66°43 op '18 J&J 75 85 2. tS REE. 100} 99 101 |;\Dominion Teleg (Canada)_._50 min| 80 
Utah Gas&Cokelst5s’36 optJ&J|; -.---| ----- Amer Power & Light....-.-. 100)z 50 55 ||Duluth Edison Blectric_.... 100 = 22 35 
Utah Lt & P cons g 4a '°390_J&J) 74 78  , ee 100} 75 80 || Pr aes sich ce eisai st 100 = 66 SES 
Utah Lt & Ry (Salt L City)— pr pane warrants 1921__._. e4 5 |Duluth-Sa ior Trac Co_..100 min' 42 
Cons Ry & P ist 502? aS ee Pees ag ee Optional warrants 1931. .-_- a 3 6 <a. re eer 
Utah P & 40 bag 5a 1944._ F&A 87 89 ‘nae Public Utilities...._. 100 15 18 laa uesne ng peo, Phila Go. 
Utah Securities Corp— PIMCETOG . .cvcsescvecocs 100} 36 39 Eastern Penn Rys com-__-.. see inipiitom 
6% notes Sept 181922. M&S; 89 (| 90 Dividend e6t0........«.0-.- 60 70 |\East Read’g El—See Rad's Trac 
Utica El L& P 1st 53 1950_ J&J 90 92 | American Railways > ER pe 50\d 14 16 | Bast St Louis & Suburban -.100 RR e Slap ene 
Utica Gas& El refd&ext 58’57J&J| 87 93 |g, RRR Ra Cea 100! 70 72 OS" SEERA ER,” PRR Rare pae 
Utica & Mohawk Valley Ry -— Amer Teleg & Cable guar..100 56 62 | Edison Elec Illum (Besten). 190 171 172% 
lst g s Sa M&S 75 85 |Amer Telep & Teleg_._..-. 100} 100% 100% Eighth Ave RR—See N Y Rys 
Utica t L lst g 58°39 M&N 95 100 a PONE ecdicnane 100 214) 6 100 75 85 
ee UX | ere J&I 94 100 ARIEL SE AEE PEA 100 10 | 20 Sect ric Invest Corp.....-. 160 i debe 
Valley CountiesPow 53°30_M4&N; 95 -.-.-| Arizona Power..........-. 100 214) 4% Preferred.......-.---.-- 1 pre 
Ventura CoPow ist 68’36.M&N) -----| -..-- Preferred ...-.........-- 100} 20 39 | Elec’Storage Bat—See Ind. & M tse Co 8. 
Vermont Pow & Ltg 53’27_M&S| 94 96 | Arkansas ValRy L&Ppf...100) 95 97 | Elizabeth Gas Light....-.-- 70 shiindbitaidh 
Virginian ty 4 lst 58 1942. J&D 78 85 | Augusta-Aiken Ry & El_...100 3 10 | Eliz & Tren RR See Pub jor bor 
Virginia Ry & Power— OO SRE ESR 100} 10 15 | Elmira W L&RRIist ptvytc.100 88 95 
ist & r 5s 1934_.-.._J&J BONG! cacas Aurece Migin & Chicago... 100 Yl 1 | El Paso Elec Co common... 100 75 80 
Norf & Atl Term 58’29 M&S_| 30 | 85 SS ERE LPP DG 100 2 4 ER ae 80 85 
Norf & Ports Tr 5s'36-.J&D| 79 | 80 |Bangor Ry & El one * Sicelincd: Mabe Empire & Bay State Teleg--100 52 60 
Wash Alerandria & Mt Vernon PRI. cccdivimnocwoe SE: eke --.--| Empire DistrictElectric....100 -_... maine 
lst g 56 1955 opt_._._- 70 | 75 Bay I i aes 50\d 7c | Gc || Preferred... ~0<dcece-oce 100n 68 73 
mn Balt & Ann El— State St Ry Ist pref_..100) --.-- |. meware ‘Equitable [11G L _(rails) pf.100 95 100 
Se Mch 1941 op-_M&8| 82 | 83 1 Telephone (Canada)-.-100| ___.. | 130 "|A@ssex & Hudson Gas__.._.- 100 110 120 
Wash’n (DC) Gas 53 1960.M4&N, 98% 99% Birm Ry Light & Power....100} ---.-. { <ese- »Lairm’ tPk& ne Pass Ryr--Hee —_ RT 
on-Idaho Wat L & P— | aes a aaipiniar pets | -sne0 "Pall River Gas Works_..... 180 
lst £ 6s i ia ag 944% 98 os Val Gas & E_._.- 504 52 | 60 |Pederal ht & Trac ae si il 
Wash Ry & Elg 491951_...J&D)| 73 | 74 |  Preferred__._._..._._._. 0. GSC] CSS OR PR cadccacecese 100 40 43 
eneral 6s 1923_.___._- J&I| 96% 96% Bleeck | St & ty 4 77 Seon s Bye ‘Pelioral Utilities. .......... 100n 1 4 
Anacost & Pot 5s 1949..A&0| -.--. -«---| Bloomington & Normal Ry & Ro aerses 100n 30 38 
Guaranteed -...-......-.| -----| <--«-- hs SL  aciennaroces 100; 85 95 Ft Wayne & Nor Ind Trac..100 --.-- eocce 
City & Sub 5s g 1948._..F&A) 88 | -.--- Boston Elevated RR com._.100/ 67 G7 96)! Te ees camo ioisied 
Metro litan lst 5s 1925 P&A 96 PUA REIL igi! 1002 92 | wonn< Franklin Telegraph )-.100 35 45 
WV mn Water Power Co— West ‘End Sirest Ry com.50\¢d 4144 44 |Galveston-Houston EiCo...100 25 30 
eine se)) | SE lpitttntheraa asian”. | I lane etaremsavsaaie % | 
4 es n Suburban Elec.(no par)|d ---.- as ec pti FR 
Waterloo Ged Falls &> ee P Preferred _......._. (no oon gical 12 | Gas & Electric Securities...100n . 275 
ist M ot g Se 1940 op ’15_J&J\f 50 53 | Boston & Worcest Elec_ tae par)|d ..... Ts aeaeia PRE cc dcacncoapeoas 100 85 
Waterviiet Turnpike & BR See Uu Tr |(Alb) Preferred _......_-- (no par)id -.---. | 3034) General Electric—See Ind. é M isc. Coe 
Westchester Elec—See 3d A Ry| Brazilian Tr L & P Ltd_.__-. 100}. 52 53% General Gas & Electric.....100 -.... ~0ep2 
Weare Lt 1st g 58 °50_ T&D 89% 93 |B’way & 7th Ave RR—SeeN YiRys | | Cumulative mi ne peal oakitee 
N Y Sub Gas—ist g5s°49M4&S| 85 90 | Broo +P id Tensit 100 26% 27 | a. referred....100 -._-. asians 
West Chester (Pa) St Ry— Brooklyn City RR-_.-..-.-- me as) Georgio B Co stmpd_ 100 107 window 
lst g 58 Aug 7 1932____- Tee s 834! Brooklyn Union Gas__._._. 100} 82 ; 90 NS ERRORS A SAS: ae 100 70 74 
Weat St—See Boston E! Buffalo General egg Po 102 | 104 | Georgia Ry & Powercom...100 -.-.-- Sabbae 
West End 8t Ry—See Boston El Calif Elec Generating, pref.100| 83 | 88 | erred_...... eS aw niaahe 
Westerly L & P 58 1937_..J&D;| 90 95 | Calif Ry y & sow wees pref_..100} 10 26 preferred......-.- an amend oateene 
Western Light & Power— Calif St Cable RR(San granp100 | ae Ge Glas & Stock Teleg (guar)..100 90 1 
ist sf 58 1925_........ M&N| 75 80 | Camden&éSubRy— PS Corp ‘Grand Rapids Ry preferred_ 190 sali 3 atin 
Wemsern N Y & Pa Trac— Canadian General Hiectric. me 103 -----||Hackensack Water.....-..-.- 24 aineune. 
lst & ref qs er Gee SO BS ccccdl  sanee Capital Trac (Wash, D C)_.100|z 87 674 | PREIEG  cccsarcsocnqcen 25 4 24 wocee 
Western N Y Utilities— Carolina Pow A Light, com_100| 33 38 | Harrisburg Lt & Pow oes 8 d 42 44 
lst g Se 1946__.._.____ J&D) 75 80 | Cent Arkan R ref 100 78 88 | Hartford Electric ig P| ee 206 
W Ohio aoe, 5a 1921..M&N ---.--| -.--- Cent Crosst Rh Son Y Rys : Hartford City Gas Lt com_..25d 38 41 
Western States Gas & Electric—| Cent Hudson Pao & Elec- 55 00 101 108 || Preferred,...-c-c-e<e-«-- 25d 38 42 
ist & ref 5a 1941 opt....J&D, 85 89 | Cent PKLN&ER RR—See N Y Riys Havana Elee Lt & Power...100 -.-.-| -.-.. 
6% notes Feb 1927____-_ F&A) 88 91 | Centrai & South Amer Teleg. 100'2 104 | 107 I Reap eae te in: dasa ge thnen 
Western T&T Col trg 5s°32.J4J; 90 92 | Central States Elec Corp..-100; 16 | 20 ||Holyoke Street R peice °° a | 55 
West Un Teleg Colltr5s’38_J&J| 93 94 pS Re 100} 58 62 |Equghton County “ies Lt...25d 10 13 
Fdg & RE M 4}43¢'50.M&N| 91 92 | Chic City & Concom part ctfs(t)\4 % SC'| Pretetned..ccccacacacesene 25d 15 19 
MutUn6sext at $%to'4iM&N| .__-- 99 | Pref partic etfs. (no panid 84 854 \Houghton Gounty Tr com-100 10 | 30 
Northw’n gu g 4}4s 1934_J&J GEOG) See Chicago City Ry... --100) atic ain EPR ew ‘i Beat oe 10 60 66 
estern United Gas & Ei— | Ch jo Blevated Ryscom..... 1 | 3 "|| Houston Gas & Fuel pref... 100 85 95 
ist&ref 5s g 1919 to ’50 F&A! 90 94 ous Ste ME pa Bee | 19s Hudson County Gas_....-.- 1 110 116 
West Libert i. } Ry—See Phila |Co o Rys partic ctfs ser 1...| 38 Iiliaois Traction common-.-1 21%! 23 
West Peon Calcago cheese bem ea Sisappaa Bow | § Fa 68'4| 74 
ist M 5s 46 4 731 SerA M&S 88% 90 Series 2 (SE Rie ie oa 2 | Tum & Power Securities...1 15 25 
lst M o 1958 Ser C__._.J&D 98 99 a i a y% 1 PreRtiel.ccaccstondesau 1004 85 | 95 
West Railways Co— Chi jo sui Gas & Electric- 160 ee | wpeed Indiana Lighting........-. SE endea odgen 
ist g Se Jan 1 1931_.-..- cctaul* enmed I i RR ee Indiana Rys & Lt common..1 59 
Pitta McKees & Connells RR Chris rs 10th Sts RR—See NY iRys_ | OS ORAL NAOT 1 90 96 
ist cons g 56 Jan 1°31._.J&J| 89 | -.--- Cincinnati Gas & Electric..100\z 72%{| 734 Indiana Unio TG cic. nacoel. skuce 
West Penn 1st 56 1960_J&D| -.--.| -.--- Cincinnati Gas Transp-_-___. 100jz 95 | 100 | Indianapol Gas bisokein atest aati 4 52% 585% 
W Phila Pass Ry—See Phia RT Cincinnati & Hamilton Trac.100} 35 | -.--- Indianap & Southeast Tr pf.10@ -..-.- 85 
Whatcom Co Ry&Lt 5e°35M&N 80 85 | BPE oe hema 60 -----| Indiaas } og tee 1 65 76 
Wheeling (W Va) Elec Co— Cin New & Cor aA & Sr0s..100 74 -.---/Indianap W W Sec, pref_...1 85 90 
1st M 5s 1941 opt____- -M4&N'n 85 90 SS oie SR am 63% 66 |\Interboro Consol Corp vtc..qdjd 5 5 
Wheeling Trae 6g ¢1931_..J&!| 80 88 | Ciucinnati Street A Ba a 10 d2z48% 60 preterted ESE a SEE 1 18% 18 
Wilkes- &E Sa’550pt.J&J; 93 96 |Cincin & Subur Bell Telep_.50\dz 77 82 | Internat T ).1 85 100 
Wilkes-Barre & Hazicton RR— Cities Service............. s00 287 299 | [International Trac ( DE Gaal aja 
ist coll tr g 5s 1951_.M4&N 15\f 30 40 ee catbbititics werent 80 81 fF 4 di tainisetaiiditiipin ee BT Neches atte ier Oe 
Wilkes & Wyo Val—5s '21 A&O 93 97 | Citizens’ Pass Ry—See Phil R ° \ io Focetzee aaphoce sain Sa: denne ——s 
Wilkineb & EF Pitts St Ry——Jee Phila Cio Citizens Trac—see Phila Co Inter-State preferred... 104 4 4 
Willapa Blec 66 1923______ J&J 82 90 | City Pass Ry—See Reading Tr Jackson ville m com..1 10 20 
Ww Gas sin g5e’39P&A a « season City Ry Tieyten, Ohio)....100 59 76 i EERIE OE: 1 45 66 
oy “fo Ss een ee Sl Se iwi 100; 95 100 Jersey Central Traction....1 10 Sy 
lst Arete! g 801040 0p.M&S| 30 | 84 |ClovPaluesyé Eastern R100, ----- pee 
Purchaser aiso pays accrued div. d Price pet share, not per cent. / Tris price includes accrued int & Last sale. n Nominal. oPer coms 
value. s Sale orice. z Bx-diy. g Ex riehts, (') Without nar value. min. icinlenenn prices established Montreal and Toronto stock exchanges, 
















































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 
j 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid 
Kentucky Securities Corp..100) --.-- 27 |\Northern Ohio Tr & L pref.100| ---.--. 88 ||Richmond Light & RR-__--.- 100 5 
Se EE oF ~ _ Serer 80 I Nor Ontario Lt & Pow com. 100} 11 15 ||Roch ~~ oa 5% pref_..100 65 
stone Telephone..-_.-..-- 50\d 10 11 1 100; 54 58 || 7% Dery SOO RTE genet ea oo 
SR aaa a EN 50\d 47 49 || Northern States Power.....100| 59 62 |\StJos Ry Lt Ht & Pow pref_100) ----- 
County Elec & Pow-..100 98 100 | Preferred--.-.....-.---- 100 88% 90% |San —- Light & Pow_..100} ----. 
Lo a Telep.. 100)  ..-. 140 ||Northern Tex Elec Co com_.100 57 CS Fee wttieecocasen 100 70 
Laclede Gas Light...._.--- 100} 83 85 | Se eg 100| 70 75 Savannah Electric Co_.-..-. 100 1% 
SE cciantitionnncoe ee 89 ||\Northwest Electric__------ a a St De I a  Siin rhs stool 100} 10 
lps pre Elec common - .- = 1% 2% _,. IGE hence 8034 ,|\Scioto Valley Trac com_...100) 19 
8 CLE Teta Saupe Northwestern Teleg (guar)...50d 40 0 || First preferred_.........100) 95 
a" prefered Pat Said ae | | i oo 83°] "a5 suesten i, ood, joule -.- 
4 tpref50i\d 40 | 42 || Preferred............... ‘ 5 \\Scranton Elec, pref_.......100/4 ----- 
fancaates Bo) oo : + aalpacgans* * 60% 61 Ohio Fuel Supply.._...---- 25idz 45 4514 Shawinigan Water & Power. 109 115 
Lehigh ER  Gecasitiaa. 19014 9 10 Ohio Gas & Electric pref....100) 85 90 |\Somerset Un & Middlesex Lt100) 60 
i. yoney Transit com... . ge Se eee Ohio State Telephone. -.-.-- 100} 29 31 ||South Calif Edison SOM 2-0 ES 82 
Ot DAE TE Eg 2534] -~----]| Premeeret......cc0<0----100, 9234) ~....i|. Poeterred..........-.-.- 97 
Lincoln tne) Gas & El Li22100 PERE SE penewen—Commson...- 100) 5 10 South & Atian releg, 7.123 Sid 16 
Little Rock Ry & Elec___-- eR SS -100) 25 40 |\Southern New Eng vena 116 
RI 5c ceca tinctr wm aicaionees 1OQ) seccal scone Oklahoma Natural Gas new - 254 30% 30% io” Utilities” tale ---<-100}] ----- 
Lone Star Gas___._...---- , ee 175 |\Omaha & Council Bluffs __- 100, 40 50 || Preferred._......-.-.-..100) ----- 
Louisville Home Telephone.100| 102 | --..-- || Preferred _ 75 |\So Jer “Gas El & Tr—See Public Servicie Corp 
Louisville 5 vend oo” Sa 58 ||\Oro Electric Corp, pref__--'100) jinn idea es ||Southwest Missouri RR_...100| ----- } o---- 
Preferr Else. alae 90 |\Ottawa Light, Heat R Pow..100| min.| 69 Spokane & Ini sapiens gtk 100; .-.-- 1 
Lowell Electric + epanenaetee 100} 145 155 Ottawa Traction.________- i nviewel’. alain \| Preferred ctfs__._._____. SO hifown 3 
—, id cee sain a 100; 168 175 |\Ottumwa(Ia)Ry & Lt pref “100| 92 95 feorinenield (Mo.) Ry. & L. pref 85 | 95 
by ay By s & L, pref. 84 90 |\Pacific & Atlantic Teles (gu)- 25) d by 17 ||Springfield(O.)L.H.& P.pref100 70 80 
Mahoning & -100} 83%! 85 ||Pacific Gas & Electric... ! 00) 45 |\Spring Valley Water---_---- ee, ees 
ufac Lt a ee Pittab- ~-50\dz 4814} -__-- || First preferred_.....-._- 36 88 goes Gas & Elec (Dei)_.50'/d 12 14 
Marconi Wireleas Tel of Amer_5id 3%! 4 || Second preferred (old ret} 100) gene Gg. RE Seg DERE: 50\4 32% 34% 
Mass Electric Companies _-_-_ 100 23 214 |Pacific Gas & Elec (Ariz) pf_100'a 80 90 Supertor W Water, L & Pcom- 100} 50 |} ----- 
Preferred, Fay | EERE. 100 11%: 12 ||Pacifie Light Corporation. - 100) ee ene Fs. | Re 75 85 
one or i ts Gas 708... 80 es. eee Sal seeeek  miweoh Tampa Elec Co_...-.-.-.- 100) 107 110 
RENEE ek RES 6814, -----||Pacific Telep & Teleg--.---100 18 22 —— Ry L& ¥ com... 108 2 3 
Massachusetis Ltg Cos com_ i a7 O ff - PRiiccsskon anda . Boy eer Kt 106 13 16 
> iiibes inkse so enlace ab iinenc 75 77 ||\Paducah Tr & Light com_- 100, -----| ----- Terre Haute Ind & Hast_--=100 1 5 
Meraphis street Hy sora --"100 Pe eee ee Ce ae Berne ete OS RE oe 15 25 
a ad cen ees Paterson & PassaicGas& El.100 80 90 |\Terre Haute ba & ¥ pref___ 100 S cat 20D 
Merican Light & Power 272100 20 25 ||Pawtucket Gas preferred_..100| 70 89 |iThird Ave By OS Be 100} 13% 14 
Mexican he henmde 3 es Ea eet aoe Pennsylvania Lighting com_100| 30 35 ||Toledo Bowl ng | tile & So_100, ----- osa20 
Mexican Telegraph -_-....-- 100) 150 175° 0: Se a aoe ne 00| 75 | 80 /|/Toledo Home Telephone....100) -----| ----- 
Mexican Telep &" Teleg_..... ee See oo oe Pennsylvania Water & Pow_100) -_--- | 78 |/Toledo Rys . an aug aR SO ao a ---- 
| a SEES Sas & ” | gaan Pensscols Elec Co, com_...100} ----- | 10 |/Toronto way. eer SU ie o 58 
Oe a isin gic Lees gaaee ss Y OS SER a | 70 |Tri- we R % ight Co_..100/m 60 | --.-. 
Michigan Light pref__-___- 100} 75 80 People’ sGL&éc {Chie} -- --100 48%| 49%{|  Preferred._.......-..._. 100} 80 33% 
M n State Telep ange 65 75 ||People’s Nat Gas & Pipeage..254 -.--| 30 |Tri- State bam & Teleg_.__- 10/@ -..--| ----- 
M ale West Utilities.___..- 23 29 |\Phila Co (Pittsburgh)...... 50d 30 32 | ST: RS 10j@ ...-.| --.-< 
ER Aa ERS 55 57 5 non-cum preferred_... 50d 30 | -.__. Ls A ON Y ESS TREES 100| 140 145 
Miss: Elec & & Lt pref_.._.100) 83 88 cum preferred-_...--- 80d ...-. 3214/2 eet—See N Y Railways 
iver Power....100 11 13%) Alfos heny Traction.__._. ives! «sae Tein City Rapid Transit...100} 37 40 
2s i ds sn a smiles oh aaran anal 100 38 41 Citizens pe = ye einai SE Cie guk dhiea ial ADs EL pr aaa 70 125 
Mobile Bie Electric pref....... 100ia¢ ...-.| -..-- uesne Light pret ae ..100,. 93 98 ||Union ‘Natural Gas..-2---- 100}z ..-.- 130 
Mohawk Valley Co___.__-- 100} 50 60 Podstal St& <snmag My 25)¢ -----| ----- |UnionStRy(New Bed,Mass) 100} 126 ----- 
Monongahela Val Tr..-._.-_- 2514 13 15 Pittsbu h & B’ham gen SE cee. wminsie Union Tree of Ind com. ._.- oS ees 3 
SE incatdnwsccocese 25\d -..-. 20 tion preferred 50\¢ -.-..| --.-- || First preferred_.....-.-- 100 4 14 
Montana Power.......-.-. 100; 72 78 Phila a citie (full paid).___- 254 2474| 25 || Secon "santenrad ae are 6 
palahikds cauaioda nic shin aoa 100} 103 -~---||Phila Rap Tran Vo 5 gy 50d 26%, 26% ||United "Blee of New Yersey 2100 80 o-200 
Montreal LH & F Cons aha drigin 87%| 88 Citizens’ Passenge S04 ...-. 73  ||United Electric Secur pref..100} 90 100 
Montreal Telegraph. ----.--- eee Continen, Pass 134 Ry ($20 0 29 pd) NE sitiw oni k 108% |United Gas & Elec Corp-_-.--_100 3 5 
Montreal Tramwer ogee: min.| 150 Fairm’t P 504d ...-. k 45 | First Breterred ial 38 40 
ont ,. EO}. ee Gees 23 Frankf’d ks Southwark Pass bod itecieal k 284 Second preferred_._._--_- 5 8 
ountain States Tel & Tel__100) 101 102 Germanto eran 90 ||United Gas & Elec of N J pf- 100 MS? rene ee 
M 45 ----100} 110 115 Green Contes Ste’ ($13 paso aieaaead k 117% |United Gas Improvement_.._50|d 71 72 
Muskogee Gas & El) Ri “aeleel  aasdde Hestonville eM & F com_-. 50 = k 3214 |United Ill Co of New Haven.100) 225 235 
ihe ah aiagl a eniaier tn okes 100 a 85 90 SS ESS TEES” Ee pOmted ra = Fae oe oon iae 38 | 40 
Ni ~ Hlectric....... S0idz65 | --.... Phila Cy Pass Ry ($23% paso cenit k115 First Z OS EEE mw) 
ash y & Light pref..100)  -...-) ----./|. Phil & ays Fy ( $38 pd) 50\d a: k 65% Unie? | Rye at Ot Lou—Com_ 100 Seagal 3% 
ational Light, Heat & Pow.100 2 4 Philadelphia ~ Pee 50,4 70 2 CS eee 13 14 
WE ivntdeccon<ascon 100, 25 35 |le Ridge Av Ave Bass ( (528 paid) 0d omanail k 200% uated” ys & Elec(Balt) oom 80 i. ae een 
Newark Consolidated Gas_.100) 80 83 2d & 3d Sts Ry guar_____- OE 3213 ||\United Rys Investment Co_1 74% 
New Bedford Gas & Elec...100| 16244) -..-- 13th & ath § ts F Pass R ad 504 ODE KEI mn el aartie Seas 100 15 | 16 
New Bedford & Onset Ry --- 100 a fT ceeead Union Pass ($30 5-6 pd)_. 50\d _____ k 150 mised 700 2. Elec (Prov) - 199 idanskal ? Sagcain 
New d com....- 100! 30 35 Union 3 net n ee pd). a0 38%; 39 Gat Utilities. .......... 15 25 
First yp SE I 100 87 92% PEE one sedis k 168 Ee ea 100 @85 | 9% 
referred____.._- 18 50 55 Pine Bl Blutt Cc Co im ete ae 90 96 |\Utah Securities Corp-...... Beas s 13 
ew England Power, pref_1 924%4| 95 ||Pitteb & Birm lle. Co V Ry & Powercom...100|s 30 | 48 
om England Tel & fel----190 z 90 ; 92 ||Pittsburgh Oll & Gas_____- 100 7% 8 te | “rials eae anh PRR ener 
New Haven Gas Lig Mai Sass 25\d 33 34 ||Portland (Me) Gas Light_...50\d 50 52 || Wash Balt & Annap -.-__--.-- a 27 
New Haven Water__.....-_- 50\dz 76 77 |\Portland (Ore) Ry Lt & Pow— 0 OS RE 50\¢d 35 | 37 
New Orl Rys & Light Co... 100 Ye eos ew stock (75% paid)...100) -.---| -..-- Washington (D C) Gas____-- 20\d 54% 55 
2 ti an were wel 40 ‘orto Rico Rys Ltd_.....__ con 20 2 Wash-Idaho Wat L s: Ppf..100; 81 | 84 
New York City—ConsoGasi00| 9614) 99 ref ei anager | giieanectaes: 81 ||Wash (D C) Ry & Elcom..100| 49 | 52 
N Y Mutual Gas 5 Light... 169 115 130 ||Providence Gas_----------_ UD: wagon antes  ' 3 eo aaagape 100 6944! 71 
New York Railways... ___- 1 4 |\Public Service Corp of N J_.100| 90 93 Weeh- Virginie Ry, pref.....100) -..-- | -cae= 
Bleecker St & Fult'n F’y_.100 Ry ik a Camden & Sub ($5 paid)_. 25id -._--| --.-. ater > ated Go 100 60 | 7 
Bway & 7th Ave guar__..100) 100 130 Consolidated Trac of N J_100} 60 62 || Western Ohio Te. usa sane =ogen 
Central Crosstown 7%-...100) --.--} --.--. Elizabeth & Trent com_.. 50/d _..__| -—-.--. Western Power_...-.-.-.--. 100 15 17 
arietopher & Tenth Sts_100| 80 105 LS RRR | Save Siena, SS EEE ES 100; 61 63 
ies nig ah te eon nero 100; 250 Rae Ee Bae Transit St R Yo. .109 190 -----|| Western Rys & ight pref--100 neehet: nomee 
ry ‘. Grand St Ferry_. ace 200 240 ersey Gas Elec 100} 95 105 ||Western States G ee 26 
Ninth pye gues Cibdidensh ntaeel . ammphe Public Service Co of Nor tit Ill.100| 88 92 ee Sinaia cate amine 100} 70 | 80 
RRR ES 100 ee ee Ge (a I gee 00} 90 92 ||Western Union Tel ph..100|; 86 | 8:7 
FE 100, 95 110 et Sound Tr Lt & Pow__100| 14 19 ||West’house Elec & tg —Bee, un der Misc 
Twent “third St_guar_._..100} 200 ake ~~ weeudegihasiner, 00; 50 53 ||West Penn Power pref__-_-- 90 | 95 
NY«& | eee n 10 20 Gaenee Ry Lt Heat & Pow._.100| 18 20 ||West Penn Rys esa ~" ios 70 } 80 
N Y State Rys common....100) 10 17 ways Company General. 10\d 2 234||West Penn Tr & Wat Pow..100) ----- ee 
Liepcushcnmmen 40 50 Rep Tran St Ry—See Pub Serv Corp SR ae ees ee maool ow 
Niagara Falls Power com_--100| 72 75 ing Traction._..-.._- 80\d 23 25 ||Winnipeg Electric Ry_..--- 100| “min. 48 
ts ntmam annigke ann wi 9814) 100 City Passenger Ry_..... 50\d 100 105 ||Wisconsin Edison common..100\z 30 34 
Norfolk ~ vd ay AE 1 $m 25\d 21 22 East Reading Electric Ry. 50\d 70 73 ||Wisconsin-Minn L & P, pf.100 85 92 
fyortpam ass) St Ry.100) -..--. 70 ||Reading Transit & Lt, pref__50\dn 80 90 ||York (Pa) Ryscommon.... 50\¢d 734 ----- 
orthern Calif Power Gons..100 23%| -..-- Republic B ublic Ry & Lt com....100| 18 1934|| Preferred...........-.-. 50\d 3144 ----- 
North Ohio Elec Corp, com. ‘®) d 18 , Se a ea ceERe 100| 55 57 
PR dice cacedes 50 70 
“a Purchaser also pays accrued dividend. 4d Price per share, not per cen e New stock. A Ex-stock dividend. & Last sale. i In Londos 
n Nominal. «Sale price. wu Ex-warrants. » Old stock. z Ex-dividend. - Resiale: t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘ Industrial and Miscellaneous Securities,” 
revious two headings, namely “Railroads (Steam)”’ and “Public Utilities.” 


all issues which do not appear under the 


we put “Textile 
antee and Safe Deposit Companies” under separate h 


case of stocks, however, w 


‘Manutac 


NOTICE.—All bond _Drices are “and interest” quest where marked “‘f” and income and defaulted bonds. 


In the 


,»’ “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 





Bonds. 



































Ask. Bonds. 844. Ask. Nl ~ Bonds. Bia. 488. 
INDUSTRIAL & MISCEL’NE|OUS B/ONDS.|Am Agric Cher: 1st 5s 1928A&0 98 9814 American Ice Securities— ae 
Acme White Lead & Color Wks- Conv g deb 5s 1924... ___F&A 101 102") Ice Co—R E ist & 
lst és July 1919 to 28 0 I&J 90 95 |American Can—deb 581928 F&A re 94% gen a f 6s '42 opt °13__F&A 97% 99 
sete a eae is, & | % log Sa clg a ten ennet a ieee tel | 10 
aw wnnead 5% notes 1919........ 99 99 no -o-- 5 1 
Advance-Rumely debés'35 M&F! 99 | 101 7% notes Sept 3 1919_M&s 3 234 100 ° Kal 5s 1926 &D} 95 | ..... 
Aetna Explosives 6s Jan '45_0-J| 82 86 Grapher one 63°30.J&D|} 94 96 Aue re Pipe & 
Ala Steel & Ship Dbl ldg Tenp|iC I & |RR. AmHiges hist g 63°19.M&S 99%; 100 6s 1922 opt...F&A;} 100 «seen 
Alaska Gold Minesdeb 6a’ 25MA&8 30% 31% \|Am Pie Fdy 68 1928.._.J&J| _.__- -<oce 
Deb 68 1926 Ser B_.__- M&S! 30 31 Am Sew Pipe—ist sf 63"20M&S!f 90 | ____- 
b Basis. / This price includes accrued faterest. & Last sale. n Nominal. « Sale price. ¢ New stock. 
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, NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 

























































































=S=S=— = =x 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Amer Smelt & Refining— General Elec 3%s 1942 00-F&A| 70% 74 Pennsylvania Steel— 
ist M 56 1947.__..._.. A&O| 92 92% Debg5ds ’52tax-exNY.-M&S 99 | 101% penises Steel con g 68°25 M&S| 102 103 
Amer Sp pg Mtg g 68 1920M&S 96 100 | $e gold notes 1920____- J&J) 100% 101%) Span- er Iron 68 1927_J&J| 100 100% 
Amer 8's of W Va 5e81920M&N| 95 | ----- gold notes 1919 ....J&D, 100% 10054 Pierce one os. Dec 31 1920_.J&J' 9914 100 
Amer Stee! Foundries— \Generai Petroleum C onv deb 6s 1924... _.. J&J; 88% 89 
Deb 48 1923... _.....P&A| 90 | 92 | Ist Mef 6s June 19 6...J&J} 100 | 103 \|Pittsb Brewing 6s Feb 4'49_J&s| 50 | ----. 
read cul tr 43g 1919.J&3} 9974) -__-- Girard Pt Storage 3443'40-A&O) 75 | ----- || Pitts Coal deb 5s July 1931Ma&3| 95 98 
Amer Tobscco 62 h 1944. ee 119 | *5.--. \GordonIronsides& Fares Co,Ltd. ||Pittsb Term Warehouse & Traus 
ésg Aug 1 1951 i 72%) 80 Ist af Ste 1927 opt..-.-- J&J3| 94 96 || Istrefg 5s Nov11936..M&N; -----} ----- * 
7% gold notes 1010... M&N 100%} 101% \Gorham Co— Pittsburgh-Westmoreland Coal- 
7% gold notes 1920.._.M&N| 101}4; 102 | ist M 7s SPeA '19-'24..F&Ab 7% 6.60%| lat stg 58 1947 opt_...M&N| 80 84 
7% gold notes 1921__.M&N/| 100% 103 (6 Gestied Demereonenes. Straus | | Pitts & estm Ce" a8oD. M&N 96 100 
7% gold notes 1922._..M&N;| 1024] 10234) Brew Co—list 48 1951._.M&S| 20 23 +||Pleasant Vall Coal 5 4es3-¢ S&3i; 76%%| ----. 
7% gold notes 1923.__.M&N;| 102}4| 103 || _ 2d Income 5s Sep 1951. M&Nif .---- .----||Pocahontas Consol’d Collieries— 
American Type Fouudera— |\Granby Con Min Smelt & Pow— | tet Fold 53 1957 opt... J&5; 90 92 
Deb gold 63 1939......M&N; 90 | --.--- ist conv 68 1928 ser A..M&N| 97 | 98 _ ||Powell Riv Co 6s ’19-'27_.J&J| -----| ----- 
American Writing Paper— | NE a Cae 99% 101 Procter & Gamble Co— 
lst g 58 "19 op aftJuly’ 09J&J) 884) 8854 Grand River Coal & Coke—See |Co Fuel & Iron| 7% gold notes 1919....M&S| 10034| 100 

Old Col Tr& Cen UnTretf| 86 88 (Hall Signal 6s '19’20___.- A&O a spldialasoe 7% gold notes 1920....M&S| 101 101 

Armour & Co.—Real evt ist Harris Abbatoir 6s 1928._.F&A o4 | 99 7% gold notes 1921_.._..M&S} 102 102 
434s 1929 op J& 85 87 |\Havana Tobacco—5s 1922 J&Lif 40 | 46 % gold notes 1922_...M&S} 1024) 102% 
Convgdeb6ésJ’ne15’'19J&D15| 10034; 10034 |Hecker-Jones-Jewell 68 '22 M&S} 97 99 7% gold notes 1923._.._.M&S} 103 103% 
ConvgdebésJ’ne15’20J&D15} 10044} 10034 Hoboken Land & Impt Co— [ Producers Transp 5s 1921_J&J; 97 100 
Convgdeb6sJ’ne15’21J&D15; 1004; 100% A 5a Nov 1930._...M&N} 90 | ----- ||Provid’t Loan Soc 4448’21 M&S| 94%) ----- 
Convgdeb6sJ'’nei5’22J&Di5) 100%) 101% Hock Val Products 5s’6lop.J&J\f 57 | ----- Kermington Arms Un Met Cart— 
ConvgdebésJ’ne15'233&D15| 10034; 10114 | Hoster-Columbus Co 63’40_A&O} 50 67 ane notes 1919. ini oateate F&a’ 98%) 99% 
ConvgdebésJ’ne15'24J&D15) 101 102 |Hudson Nay g 6s 1938 op F&A 60 65 ton Ty ter— 

Associated Oil Co—Ss 1922F&A 95 99 (|Huebner-Toledo Brew 68’30J&J| 35 40 Rema 63 191 “098 ia cies J&I 95 100 

Astoria(NY)Veneer Mills& D— Huntington Land & [mpt— Republic Ir & Steel 5s °40_A&90| 91 9444 
lst s f x 6s 1941 opt_.__- J&J 95 105 Coll tr g gu 6s 1919-1927 J&D 95 99 |\Roch & Pitts C&I 5s 1946_M&N oe ft “Sedna 

Atlantic Fruit & 8S. 8.— [illinois Steel— Deb 4448°40.A&0 82% 83% |_ Ists 4 are 1932 opt.._F&A we Pie 
deb 6s, Jan 1945 __.__- 5J&J; 65 75 |\{independent Brewing 68’55 J&J, 3514 36 pend tn Fuel 58 1941__A&O| ----- 60 

atl Gulf & Ww Indies SS Lines—- Indiana Steel ist 5s ry py 95 97 ers-Brown [ron 53'19-405&J| -----| ----- 
Col tr g 56 Jan 11959... J&J 82% 84 |Ingersoll-Rand—1st g 58 Dec 31 s lair Furnace 58 °19-'39 F&A) -----| ----- 

Atlas Port Cement Ist 6s°25M&S 95 98 1935 opt Dec 31 1910____J&J 96 ----.||St Lawrence Pulp & Lumber— 

win Locomotive Works— Inland Steel ist 68 1919-28_A&O|b 6% ----- ist M 68 1919-1933_____ F&An 70 90 

lst af 5a 1940 op aft '15 M&N 9974) -.... Exté&ref 68°42 op’16 serA.J&J| 100 102 ||St Louis Brew Assn 68 1939_J&J ee eee 

Barney & Smith Car 5s 1936J&J5) --.-- 55 (Internat Agricul Corp— St Louis Car Co 68 '21-’"23 M&N| 90 95 

Beech Creek C & C 58’'44._J&D 85 92 lsté&coll tr s f g 58'320 Manet 76 76% a L Nat Stock Yde 48 °30__J&J rat | Beep 

Bathlehem &tee! Corporation— International Merc Ma St L Rocky Mt & P 58’55atpJ&J| 77 80% 
7% g notes July 15’19_J&J15| 10044 100%{| Ist M coll tr 6s 1941... A&O 101 ‘| 103 |\SecuritiesCoN Y4%consM&S8; 55 | ----- 
7% g notes July 15°20.J&J15 10044, 10034 International Paper— Sibley Mfg Co Ist 58 1922_.J&J| 94 96 
7% g notes July 15’21_J&J15; 10034) % | Con conv g sf 58 ’350p’09 J&J 95% 99 Sinclair Gulf Corp 6s 1927 M&S 87 90 
7% g notes July 15'22_J&J15) 100%) 100% | ist & refsf 53 1947 SerA_J&J| ----- 96 Sinclair Oil & Ref Corp— 

7% g notes July 15'°23_J&J15) 100% 10114 Internat Salt g 5s "51 7.--402 70 71%4|| 7% notes ’20 war’satch.F&A| 99% 99% 
Beth St iss ex g 5s °26 gu J&J 95 96 (Internat a lst 68 J&D 97 100 Without stk war’nts attach. 95%, 98 
Beth St pur m 66 Aug ‘98.Q-F| 110 114 Deb 68 1933___.._---- -J&I 85 90 |\Stoux City Stk Yda ist 5s°30J&J| ----- 85 
Beth St ist! & ref Pay 42_M&N 87 89 (Iron Stearnboat ist 581932A&O\n 90 100 ||Stoss Iron & Steel 1st6a’20_P&A 97 101 

Pur M 5s 1936_.-.- J&JI 814) 83 Gen’! 48 1932__...._.-. A&Ojin 20 30 |\Somerset Hotel Tr 49 1921_J&D| ----- 96 
Booth Fiseries sf 68 1926_ ALO; 90% 914 Jefferson & Cicart C & I— Staadard Mill—ist g 5s30M4&N 95 96 
Boston Term Co—3}4s 47 F&A 78 82 2d gold 58 1926_..___--- J&D O098) wan |Steel Co of Can 6s 1940___.J&J PEt. atabe 
Seaden Copper Mines Co— Indiana Co Istsf 5s'50_.J&J| 90 --~--|Suu Cr Co col tratg 58'44.J&J/f 15 25 

mits G6 TOs 66 cxsdencc Pek 96 96% |Jones & Laughlin St 58°39_M&N 97 99 ay & Co ist sfg 5s '44__J&J 96% 97 

D Ferry Co— Kan City Brew 68’30ctfs _M&Nif 20 27 ir H Graninaten cony 68°20 J&J; -----| ----- 
Con ye "48 ctfs dep stpd_F&A 10c. 25c. |Keystone Steel & Wire— iTemple Coals.f. 58 1924.J&J| 100 101 

eT Iron 58 1932J&D! 90 96 nv 68 1919-1926_...- EE  ckoncl omen Tena Cl & RR gen 58 51_. se 94 964 

od EE ny ’260p"10_._.M&8| ----- 9144 Knickerb Ice ist 5s '41 opt_J&J 74 79 Ala Steel&S hipbdg 60°30 _J& SBE Ieee 
(P)&Co 6s’240p af’14AK&0)} -----| ----- La Belle Iron Wks— | Cahaba C M ist 68°22 ep gale ene 
lst & ref ef 6s 1931_..___ fe emer lst & ref 58 1940_______ SOC) aces 9814 ‘Tenn Cop Co conv 68'25-M&N -..-- 94 

Bush Term ist 48 1952 _..A&0O 83 85 |Lackaw 8t 5s'230pto’06 _A&O 96% 931% Texas Co deb 68 °31 oR "15_J&J| 103 104 
Cons g 5e Jan 1 1955_____ J&3| 81 8554| 1st 5s 1950 op after 1915.M&S| 8354 8514 Union B & P latg 58’300pJ&J| 87 | 89 

Bush Termina! Buildings Co— Eq 58 1919-1926 ____- M&S15\b 7%! 6% A | CEN AR LOSIG Tipo Ne, SS | 90 
lst 6 f gold guar 5s 1960_A&0 79 81% | Lake Superior Corp tnc 58’24 Oct 60 6074) {Union Ol Co of Califoruia— j 

Camerata ie Wine Agsociation— ist & coll tr gold 5s 1944_J&D 60 5 | First lien s f 58 1931 opt_J&J2 93 | 93% 
quay v i SsSep10’25opatf M&S} 92 95 |Lake of the Woods Mil] Co, Ltd \Uaton Steel Co ist 5a’52gu.J&D) 98 | 100 

em’t ist 68°29 0p A&G; 97 98 ist M 6s June 1923____- eee 100 ||Ja Transpor ist 5s 5 91 | ----- 
=. Car & Fdy Co, Ltd— |Latrobe-Connellsville C & C— | Union Typewriter—See Remington T ypewrit 
ist eo f g Ge 1020_........J&D} ---.-.- ik 97%) is ot 5 & 1931 opt__-__- J&D | BE eee: Jait Fruit—Deb 444s 1923. Te a) aie 

Canadian Cons Rubber, Ltd— | |Peurents e a ro ist 68°20 J&J2| ----- k 101 | Deb g 448 i925 67...... gmat 400 3} Sects 
Gold 68 1946 opt 1911__A&Q} .-.-- k 90 Nay— Gatted Lead deb 3s 1943. _J&J 74 78 

Canadian Cottons Se 1940 J&J2;} 8014; ----- “oo. Me g “se May 1924..Q-F/| 96 9714 \U 8 Env ist 58 °19-"340p"19J&D) -93 97 

Cent Foundry 68 1931_.._.F&A! 80 82 Funding 4s g July 1 1948_J&3| 87 | ue |U 8 Finishtag—ist 581919 J&J) 98 101% 

Cent Hud St*boat—5s °19 M&N 90 95 Col tr power 444s ‘21 op_J&D ea ae || Con gold 5a 1929_....._. IJ&JI 88 92% 
Ge April 1933_...-._... A&O 80 90 Con stg 44s 1954- -d&J 93 | U0 8 Light & Heat 

Cen Leather 5s 1925..A40 96% 97 |Lehd W- * Bes Coal—See Cent |RR of Ina p33 int of Ge 1055 ......... J&D 70 75 

Ches& De! Can Ist 5s(48)'26J&5, 60 | 70 u gett & Myers & 78 1944_A&O|} 113 | 113144|/US Mtge & Trust— 

Chic Jct coll tr ref g 491940 A&O} 75 | -_---| d bonds 58 1951____- F&a; 93% -. -.||_ 49SerI to N 1919-1922 __Var) -....| -.... 
Coll tr ref 5s 1940______ A&O| 93 9434 | 6% gold notes 1921____- J&D) 99% 99%|\US rye fe Imp 5sg'240pJ&J| _---- 64% 

Chic Pneu Tool 5s Dec 31’°21J&J| 98  --.-- Lime Locomotive Corp— U 8 Rubber— 

Chic Un Sta—See Steam RR bds | late fg 68 1932__._____ &N| 95 | 98 Ist & ref 5s 1947 Ser A__J&J| 86 86% 

Chicoutim! Pulp 6s '43_...J&J| 80 | 90 ||Lortillard dP) Co g 7s 1944- eo 113 | 115 ||0 $ Smelt Refg & Mining— 

Copper conv 78 1923_.M&N| 105% 106 | Gold bonds 5¢ 1951____- F&A 3 Conv 6% notes 1926._..P&A 99% 99% 

Conv 68 1932 Ser A___._.A&O 81 | 81% Mallory 8S ist sf 5s 1932._J&J 85 88 United States Steel Corp— 

Part _ ies ih pac os eo aa i 82% 83 | Maryland Steel ist 5s 1922.F&A 93 96 Coltrsft 5s Apr’Siop'11.Var| 100 103 
Clearfield Bit Coa! 48 1940_J&J| 71 | --.-- Metropolitan SS 5s 1939 _..J&J| 98 | ----- Col traf 5sApr’51 not o 4; 100 103 
Clave & Sandusky Brewing— | Mexican C & C 58 19260p.M&S/f _..--| ----. Col sf 2d 5a “4 630p’13) 99%4| 99% 

g6eJ’ne 1'480p..J&J| 50% -—-_--- Mexican Petroleum of Del Ltd— Utah Fuel—See Deny & Rio Gr, p. 34. 

oiyde" ast lst 56 1931 opt.. F&A 88 | 91 | Istlconvsef6s’21SerAA&0O) -_-.-.-- 175 || Vancouver Lumber 63'19-’25J&J| -...-| ----- 

Fuel & Iron sf 88 1943_F4&A| 8514 86% NETS > LRA IE ERE 175 ||Vaodalia Coal Ist 68 '30 op_J&J| --.--| ----- 

Col Fuel g 6s 1019..M4N| -.....| -.... Midvale Steel & Ordnance— Vietor-Amer Fuel lst 68'40F&A 60 70 
Gr’d Riveec 68 July’19.A&0 9244 95 | Conv sf 5s 1936---...- M&8| 85% 88 || Victor Fuel letafg 58 1953-J&J| --.-- 70 

Colorado Industrial— | Monon Coal—See Chic Ind & L |Ry p 34 Virginia-Carolina Chemicai—- 
lst g gu 5eser A&B'340pF4&A| 75 7534 Monon Riv Con C&C6e'49 A&O| __-.-| ----- || lst M £ 58 1923 optsf..J&D| 95 95% 

Computing-Tabulating-Rec Co-— Morris & Co ist sf 4448'°39_J&3} 81 86 %||_ Cony deb 6s 1924 ....A&O15| 10034) 101% 
Sink fund gold 6s 1941__.J&2| 83 85 | Mtge Bond 4s Ser 2’660p._A&O} ._...| ----- uy Ir Coal & Coke 58 1949_M&S| 8644) 87% 

Cons Ind Coal 5s "35 guopt.J&D| --..-) -..-- 5s Ser 3 1932 op '22___.- J&J) 85 95 baterC&C Ist g 5s’420p._M&8| 90 95 

Cons Tobac coli tr 48'°51__F&A| --_-- * 80% Nat Condult & Cable Inc— Welaech Co col tr 58'°30..J&D|; 94 | -.--- 

Consol Coal 448 19340pt_M&N| 88 90 | ist Msf 6s 1927..:.... A&O| 87 90 | West Canada FI Milis Co, Ltd— 
ist & rete f% 58 1950_.34D) 92 93 | Nat Enam & Stpg a "29 BOE besnn 96 || Istef 6s Mch 1928..._. M&8| 97 102 
Cony 6% 6 _ oD a oe ae 100 101 | National Fire ae | lat & refaf 68 1931_.__. M&S; 95 99 

Corn Prod &N/ 9934) -....|  Ieté&coll tr Maes "S20p ee ee Western Electric Co— 

wey Ly ae eaine MEN Meee ‘dcane Nat Starch deb 5s 1930 gu..J&J} 9314) --.--|| let Ss Dec 31’22o0paft'li jai) 97 98 
cram Wm Souasiipatia Bl | National Tube ist 58 1952 M&N 95 97 || Vesthouse El & Mfg 6s’19F&A)| 100 100% 
& 5e 1929 opt... M& 96 99 | Natomas Co of Cal— Wh tmer(Wm) &Sons6s 20_M&S; -....| ----- 

Crew Levick Co Ist 68 1931 F&A 95% 97 | Gen & ref 68 1935_.-__-_. IJ&I 80% 81 Wickwire Steel—ist 68 ‘34 M&N 98 100 

Cuban-Am.Sugar—1st 1 6s notes N E Cot Yarn Cog 581929 F&A! _..-.| ----- Wilson & Co ist 68 1941-A4Q) 98%) 98% 

+") i | ER. IJ&I 993% 100%) New Eng Nav—See N YN H&!iH RR Conv sf g 6s bi sigs alles J&D 93% 94 

pS eee J&J; 99%! 100%NJ Zine lst 49 1926___._. eee. ee be Winchester Repeating Arms— 

Jan 1 1931 PS ATE J&J| 99% 10014 N YAirBrakelst 6a’28couy M&N| 9934) 100 7% gold notes Mar '19.M&8; 99% 99% 
Cudahy Packing Co— Y Dock Co—ist g 48'51 F&A) 68 74 EXCHANGE SBATS. 

ord cinold be 58 1946.-.J&D| 9214| 95 IN Ye dop ty be May '46J&D| 85 | ----- No. Last Sale| $ $ 
7% g notes July 15’°23_J&J15| 102 .| 102% a a | Ferry 5¢°46..M&N| 85 | --.--- N ¥ Stock Exch.1,100 $70,000) _....! --.-. 

Davies (Wm) Co Ist 68'26_J&J| 97 100 | N J Ferry—5s'46_J4J| 85 | ----- N ¥Y Con Stk Ex. 486 3,000} 2,000) 3,000 

Dewees (W) Wood Co5s’ 30M&N| 95 | --.-- iN Y Suipbullding N ¥ Produce Ex-1,800  2,600| 2'400| 2.600 

Distillers’ Securities — id Ay 58 Nov 1 1946_.___- 70 73 |N * Cotton Ex.. 450 12,500) 14,100) 17,500 
Col tr cv g 53 °27 op '08_A&O 8914) --.--}} tab Co 58 1925_...M4&N 92 95 N ¥ Coff & Sug Ex 323 6,000; 5,500; 6,000 

Domin Coal 5s’400p’10._..M&N;| 89 5e55o0paft’'08.M&S| 58 63 | Baltimore Stk Ex 87 2,350) --...| ---.-- 

Dominion Iron & St 541929343) 85 | ...-- Seileie Flour Mills 68 '32_.J&D|} 100 | .---- Koston Stock Ex. 150 9,500) 9,000) 11,000 

Dunlop Tire & Rub Goods, Lta- \ | eee Pe Sh Mk 100 192 | Chic Bd of Trade.1,310 6,300) ...-- 6,300 
ist et 5.68 6s 1927 opt....- M&S} 95 100 | Series & Ss aallldliaiaidaheremets 100 ..-- Chicago Stk Exch 250 1,300) 1,200) 1,400 

du Pont (E I) de Nem Powd— | Otis Elevator 58'20 0p ‘13 -A&O|} 95 “98 |Cinctanati Stk Ex 35 3,900) _....| -..-- 
Gold 4s June 1 1936._J&D/} --_.-_- 100 || Pacific Coast Co—G 58°46 J&D} 88 90 |Cleveland 8tk Ex 35 # £2,700) -..-.|  ~.--- 

Eagle&é Phenix Mfg 5s 1926_J4&/ NGS Sirsntae Palace Hotel (San Fran) Ist 6s LoutevilleStk Ex. 30 3,250) .....| ...-.- 

Eastern Stee! jet te” step’ SE siden a andi O° posites oe i aes MinueapCh ofCom 573 4,800) 4,800, 5,000 

Elk Horn Coal 66 1925....J&BD) 95 |] _____ Pack &@ [iiford sf 6s '36..J&D 78 82 | sfontees Stk Ex. 76 26,000) 25,000! 39, 

puotze Refg lst 6s 1927__Fa&A 98 100 Parsons (W Va) Pulp & Lumber |N ew Orl Cot Ex 500 £8,000) 7,750) 19,000 

Fairmont Coal 5s 1931.._._.J&J5| 90 93 ist m g 68 '19’°24 opt M&N| .-.--.| ----- Phila Stock Exch. 221 3,600) 3,590) 4,100 

Federal ‘Rfg 5Znotes’20 J&J 971% 98 4 | PeeriessTrk & Mot6s’25 M&N10 85 87 | Pittsb Stock Ex.. 120 2,250) 2,0)0;| 3,000 

Fort 8t Un t—See Steam; RR Bo/nds Peamaus, Ltd—ist5s’260p M&N| 87 87% 3t Louls stk Ex.. 50 1,000) 1,000| 1,50) 

General Baking ist 68 1936 and "EE * ioe Penasylv C & C let 58 "32 opJ&J 91% 96 | ¢ (SanF )8tk&BdEz 6° 10.000) cence ri ae 
| W ch’ten Stk Ex. 49 1.999! 4.999) 41.599 





6 Basis. / This price includes accrued . % . Miui rt 
end Torents check eusaunen, interest. ¢ Lust suic. » Nominal, ¢ Sale price. min ‘ium prices established on the Mentr2.! 















































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 168. 
Ne — — — SSE 
Stocks. Per| Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks. Par.) Bid. | Ask. 

Per | share. 
‘ 
Thorndike (Mass) gi ....- k1465 Detroit. Per |share. ||MARINE INSUR- 
Tremon at & Suffolk’ il vie ANCE SCRIP. 
Se caael coca 8 157% | Detroit nl weasel | ethae 
TEXTILE MPG. UnionComm (iPlay. RRs 240 ||MichiganF&M 50 ----- sain Ae Mutual— Per ent. 
STOCKS. Utica Knitting...a| 100 2 pera eee eo || Mebane J 100 105 
7 preees 97 100 | igi tna wo drienatanibecoe J 100 106 
Utica Steam || Hartford. Per |\share 
Secth. ite. P > , wo Val Cot M.a) 145 150 | ‘ ‘ . 1001 353 ‘a0 
ort s. Par. er ‘share am ||Aetna (Fire)... z 
OF Ble wnscemnis ee || Hartford Fire. - 100 2 680 690 ||MINING STOCKS Per share. 
Acadia M-.-.....-- 100 112 || Wamsutta M(NB)a | Ee Beetle || Hartf Steam Boil 
AcuhsnetMill(NB)a! 12714) -_---. Weetamoe M(FR)a| -__-- 126 Insp & Ins..100 380 400 |jAcacia -.......--. 1) 2%%e. on” 
en tts 3} 136 | 137 |York Mfg (ae)-c| 2736] ne __| Phoenix (ire (Fire) 1002 300 | 22722 fa as | 
g---a@ ‘ or 4 Bac 32136) wawce | — 100\z 360 | -.---||/ABMOCK....-..-.. 
Preferred....100| 984 88 Standard Fire.. 50, 45 60 ||Alaska Gold MoZid- 3%| 38 
Amoskeag Mfg(vol- | J 
untary assn). ff} 81 85 | Life Insurance er |share. Gold Mining.-.1 1% aft 
Preferred_-.-. (t BO - 1: mens || Aetna Cas’ty & Surz 530° 545 — ape aean 20c. : 
Andr M(Me)a| __-_-- k 187 Southern Mills. Per'share. ||Aetna Life..... IONS nnn 700 ||Allowez ......-- z 41 42 
Appts ass)a| 215 | ----- Conn Gen...-- BED utente 700 AmGold M SESE pesewl  omnwe 
*M(FR)a| 175 | ----- | Travelers’ ....- DES 5% nas! 745 
ArlingtonM (Mass)e| 112 115 ||AbbevilleCM(S8C)a) 125 | -.--- | oe ian BEES 2 11 11% 
Barnard Mfg(FR)«6| 115 | ----- Amer Spinning Co_| 180 | --.-.-- A CEES ameieces Seems GENES 41 43 
Bates Mf pense e cs Speeaae 275 ||AndersonCM al 73 75 | Anaconda Cop-- 60 604 
fg (N 108 f° unoee Arkwright M oe 2OO: 4 pebae | Louisville. Per jcent. |jArizona Com’clal_&2 12 12 
sa acaadsie 100 pee ge ee eee eee OY” EEE 20c. 308. 
Berkshire Cot site A a Fac (Ga).a| 50 55 |iLiberty ........ 50, 120 123 ||Batopilas Min__-_2 1% 1 
Adams, Mass..a} 150 162 ton Mills (8C)_a| 150 | --.-- BAGS VEE aaah wenden 
HartfCarp’t : 78 82 |\Bibb Mfg Co (Ga)a| 155 165 | Butte & Z vte. 5% 6 
erred. _.... 88 90 Cobarru cae Jal -----| --.--|| Minneapolis. Per |share. ||Butte & BSup__--1 184%, 18% 
Boott Mills(Mass) : RPT e 00 Wheemes M.......3 ----.- 145 | gS EE, a eat 
Border C Mig(FR)a| ii4 | -__-- Chifton Mtg SCj-a| 135°°| 140" \|Nor’westF& M 100, -.--.|) -...- Calumet & Ariz-1@ 6014) 63 
Boston Mf, ass)a} __._.! 80 inton Cot! (8C)a| 125 ere Calumet & Hecla 2°\z 425 436 
Duck es).c) ____- \k1280 Courtenay MI(SC) 155 175 | Canada Copper-- 2 2% 
Milis(F ¥} Mo Ase 2 oxoee Dallas Mfg (Ala).a| 116 | --.-- || Newark. Per \share. |\Centennial --_--. z 12 13 
Bristol it a me Oe 296 hi awown Darl’g’n Mfg(8C).s| 80 | ----- Centre Cr’kMin.1@ --.--- inieie 
Butler Mi ar ee ern Eagle & Phenix | American......-- 6 17 18 |\Cerrode Pas Cop (t 3 34 
Pref 98 100 Mills (Ga)____- | Bet Eepermn |Firemen’s _...-- 50 180 190 |\Chili Copper ..- 17%, 18 
Chace Mills ew DEO oti veeks EnterpriseMf(Ga)a} 75 | ----- (Newark Fire__.-_- BOUL |: scnawes Chino Copper. .--- 33%! 33 
sapectton BEMansGl iawn 35 xpos’nC M (Ga)a| 175 | ----- || Prudential Lite. 80 OOo) wedes Consol Intersta yy 
Beco Se AES k 99% Gaffney Ma ( 73) a| 106 110 | Jahan ---__- 83%) $s 
156 160 ranitev f Jal 104 ceowel Con Min &Smel 100)z -.--- 25 
Sone se aa s 82 |iGreenw’d CM(S8C)a| 225 | -.--- || New Haven. Per \share (|\Cop e Con 10 40%; 4 
Sami ai yo SOP accne Grende) Mills roe —. gg ype Security Ins....25| 30° 31 |\Cresson Con G 5 | 5.1 
Henrietta M ( Se) 2aaeoe i} Cripple Cr’k Cons 3-10c.| 1-108. 
(N B).+--0 ae See 205 King J JP, gd Mtg(Ga) Som A eden H rown Reserve... ----- i? 
OS OE GS 87 es ISO 2s wcweie || New Orleans. Per \share ||Daly-West___--- 25%} 2 
Davis Mills CB)- PREP E 132 “o> a OSE ia ae ek lca “eee er es. OT | erage 
ae Mills (FR).a) ____- 110 |\Laurens CM(8C)-. 2 1” ee eens || Lafayette _.-.-. ae Biase DS: Davis-Daly Cop_1 5 
Corp... 100 115 117 ||Loujse Milis(NC)- 90 100 ||Mechan & Trad igo chink Santee Doctor Jackpot.-.§ 4c. 
Dame fg (Mass)e BS es k1150 |\Marlboro CM (8S Ja sneer 13714! Dome M WR 11% 11 
powards F re Hisar me PE k 87%|\Mayo Mills ( s18C).0 Oe dics A sie m Elkton Cons-_.--- 5 %e. 
EsmondM(RI),pf a} ___-- s 88%4)||Mills} ‘fg Co( _. SS eee New York. Per |share. |\El Paso Gold _--. 14c. 2 
Everett M vires ; seat 8 142% |\Mone.ch CM( ee 8 Bae | Federal M&Sm_ 10( 9 11 
Fairh Millacom 100) ____- 103 |New s ay | eae | Amer-AlHance..100| 210 220 Preferred __-__- 37 39 
Preferred __-.100 ee Orr Cot reas - 200: ft atweoe iCity of N Y_...100) 105 130 |)FirstNational 
Fest Alpace Gare s 168 /||Pacolet Mf eee Eee 4 ebene \Commonweaith 100; 300 325 Cop ($3 75 pd)- 1% 2% 
Flint Mille (F R).a) 150 165 |\Pelzer yea ee Re er ee \Continental -__-_-_-_ 25d 58% 60 sR A 2 3%) 4 
Franklin Co (Me).a| ___-- k 195 ||Pledmont ieee 195 200 |Fidelity-Phenix 100; 390 405 |iGold Dollar Cons.1; --.--- 1 wea 
GosnoldM eet “scabs 115 Song Buttorff 112 117 | Great American 100 t = 335 Iden Cycic____- 1.74) 1.76 
TEE waseenl < cance 92% W.Mfg(6C) a} 150 | ----- ‘Hanover i Skieiaveiel 85 |\GoldfieldConsol 
Granite Mills(FR)a| __ _-.. 115 Roanoke  § 8. oe ES ees Rae 450 460 Mines......-. 21c. 28e. 
Gt Falls Mfg(NH)a ____. s 179}4|\Saxon Milis_______ 150 ee ‘National Liberty 50d 140 150 Granby | Cons a 
Grinnell] Mfg(NB) a} 150 160 Sibley Mfg (Ga)_.a| 60 70 ON Rest ze 175 _ aaa 78 78% 
HamiltMf ags)a} __._. 110% me ilis(8C) aj 175 | ----- \Northern SE DE 110 |\Granite-Bi-Me 
Hamilton posse MBAR: 95 ucapau M (8C).a| 300 | ----- North bates ld 35 40 (St Louts)_...10) 32c. 406. 
Hargraves M(FR fe alesaan’ 70 |\Unton-Buffalo M Pacific Fire_..-- 25d 35 45 itjvanite..........- i 3 SE Ree eis 
Harmony iGo (Me) TN k 97 (8 C) ist pref._.| 105 110 |\Stuyvesant cone lan ietlaae 60 |\Greene-Cananeal 45 46 
Hill mite vo oo i eee k 78 Lg tenon pas Co.a| 81 84 ||United States...20\d 25 35 ||Hancock Cons-.2 45% 434 
> fg (N 215 225 Preferr ----6| 93 95 || Westchester new 10d 32 34 ||Hollinger Minee..5| -..-.| -..-.- 
‘a ui eddiaiie 113 initia ween ; . 93 95 Homestake Min100! 94 98 
Kilbure M (N LF cutee 150 es Sane Horn Silver M-...1| -----j -.-.-- 
pee ee) PRR A 170 || Preferred______ 95 100 Philadelphia. Per |share. |\Inspiration Cons 
Mass)a ES s 94 Weakre’s M ee pia ARE. Tee tk ere eS 2¢ 46% 46 
ure! Ba Oats Ait emai ie: Webb Mfg (Nash) a) 50 75 | Alliance of Phila_10 19 194||\Isabella _....._- 6%c.| Te. 
LawrenceMfg(M).a) _____ 135 ||\Whitne ee) 2 Tete ||Fire Association.50| -_-_-- 8s 310% Ieined Crk Coal. _1) . 45 46 
Lincoln Mfg (FR).a| 114 | 120 |}Woodside Cot M- 6 Fe 116 |\InsCoofN A...10) -.... s 26%|| Preferred —_._ 1 80 82 
Lockwood Co(Me)a| ____. k 109 Preferred ____.. 92 95 | InsCoState ofPal06) -.--. 1s 54 |\Isle Royale Cop- 2 24 25 
LowellBleach(M)_a) 133 138 Woodruff M_..... 125 | 135 |\Lum Es |z 100 NSN SRR BE ceuciene 
man Mille(M).a} 133 137 || People’s Nat Fire 50, -___- \k 17% Kennecoti Cop. ir 3134 s1% 
anomet ase) a| 134 138 || Phila ime ails wakes | ae k 10 |\Kerr Lake__----. 5% 5 
Mass Cot Mills.a| ____ 136 Reliance _._.__. ae. cates 's. 50 |\Lake Co per. .3a 3%| 4 
Mechanics’M(FR)a) 112 | -__-. Canadian Mills. I ‘United Firemen’ BO: ddsen lk 12 |\LaRose Cons M-__45) iy | 
pe M ted ak SDE ch 150 5 | Le Salle Copper. 25) 234| 2 
aemec ‘Can Convert, Ltd.c| 44 | Mary McKinney -}) | Te.) 108. 
| no onenwnne eae s 70%) Can Cottons, Ltd. . andeul 66 34| Pittsburgh. | Per |share Sescn, Val Mines. 5 2%) 3 
erred gone nes 78)4||_ Preferred -__--- -zzs| 476 Maas Cons---- 4 | 4% 
a Corn). wicks 57 ||\Domin Text, Ltd- a z 99%) 101 | Attemanta eo ee 50) Fen FER MasflomerdidCela5 14) 3 
Mt V-Wood Mills Preferred ______ 102° | .....||BirminghamFire.50, .-..-| -._.- Miami Copper---5 %| 23 
Te] tee eee 17 ||Montrea) Cottons. epee ee City Fire....._- "Eee a | * eee 25 3 | 344 
eferredvtr..a) _____ 78 Rea: 9934, 102 |\German Fire....50) --.--| ----- Mohawk _......25) 5014; 53 
Nashawens M__.- i Ree Sear \Penmans, Ltd_...a| 79 | --.-.-- Globe Be atic Dl: saxecnth tthe es Nevada Cons Cop 5j = 17 17 
NashuaMfg(NH).«| 800 | _.... Preferred __.... a} 85 8514||Humboldt Fire..50) ...--) ....- New Idria Quicks 52 834) 9 
Naumkeag (Mags) \Nat.BenFranklin50, _---- s.---||New RiverCo_.100) 12 | 15 
Steam Cot Co..a} _____ 8s171% | Pittsb Fire. ---.-- Oe a eon Sa a Preferred ,_._.100'z_ 64%} 70 
Newmarket Mfg ‘Teutonia______- BP cached Suc Nipissing Mines. 5° 9 | 934 
2 6 ee Se kx107% Union Fire---.-. ae | seein -..--\|North Butie...-158 11 | 113 
NonquittSp(N B).o| ii7 121 INSURANCE Western Fire....50) _..-- 67 ||North Lake.....26 50c.| 686. 
Osborn Mills(FR).a 132% STOCKS. Ohio Copper newl0 65c.| 738. 
od aie 888) - ¢ 148%; 151% Old Dominion...28%z 33 | 34 
a NE B) .- SUSnl; sean Providence. Per |share. |\Ontario Si) Min 100 7%| 7% 
Parker iis(FR).a) ___-. 80 Albany. Par Per |share. || Osceola -.....-. 252 46 47 
Pepperell Mig Me) 196 201 Prov Wash’ton..50 100 | ____. Pittsb “Consol KORE | PARE Corre aee 
Pierce M 58] ----- 380 ||AlbanyInsCo_. 50| 180 190 Pitte-Idahbo......1) -..-- oow- 
Nan 8 a ne pea 100 |\CommerceInsCo 25| 185 190 Pitts Jer Cop...-1| ~10c.| if. 
90 110 Richmond. Per |share Pit & Mt Shasta Cop 25c. 276. 
Popreterred seanine 90 100 Pittsb Sily Peak..1) ..-.-| ----- 
ee i ng g's : Sie ieee i are, Baltimore. Per \share. |\VirginiaF & M_.25; 89 93 ||/Pond Creek Goal.id z 12% 13 
Rich Borden Mfg Portland .....-..1| 1 1.18 
Ce (F R)._-... aks 165 |\German--_---- eer a t. ee eo) SS ES ee 25) 59 60 
ore Mfg German-Amer.. 25} 33 40 Hay" Cons Cop 10, 203 20 
Mhasabaaace 250 275 St. Paul, Minn. Per |share. ||Ross M & M__--. ratte: " 
on Falls Mfg iy a aS Pes 18 11% 12 
Co (N H).-____ O47 wae Boston Per \share. |\S8tPaulF & M_.100) __..-| __._- ‘SantaFe(G&Cop)1 25c.| 3%. 
Seaconnet (FR) a RT iss 115 Sen Sen Toy ai ate tale 7c 1 
Sharp Mtg N B).-a 98 103 ||Boston_.....-_- 100} 400 425 Seneca Cop Corp. ' 15 1 
woee--- 100 ...--||\Colum Nat Life.100| 112 120 San Francisco. Per |share. ||Shannon ------- 14 I 
move “M ee es ee 110 ||\Conveyancers’ Shattuck ArizCop 10 z 12% Bt 
Skenandosh Cot ee RRR: Siete Firemen’s Fund 100; 349 | ----- Superior & 0b 3 3 
Co (Utica)... _. a} 135 145 ||Mase Bonding-._- -- 80 85 Superior _- 6 7 
Boule Mill (N B).a| 100 | ____. MassF & M_____. 120 130 Washington. Per |share. |/Tennessee Copper 
Stafford M(F B: RE eee Mass Title. ___. DEE. adiasel “sae Arlington... .- 10 8 1 & Chem temp.(t)} 13144) 14 
PS 3) oo us Geese i. $8 | xfeeeeeh alee 3] 
esove tine: 2 dinate ane ev)... 
Tecumseh M (FR) seicaiel 165 Brooklyn—SeeN|Y German’Amer..100) 225 | ..... 
National Union 45 5%) ----- 
« Par value $100. 6 Assessment paid. c¢ Par value $700. é Price ner share, not percent. « Par value $500. g Par value $1,000. & Par 
Last sale. m ist install. paid. » Nominal. ¢ Sale price. ew stock. zEx-div. y Ex-rights. »« Ex-stock div. t Without ve 
min. Minimum prices established on the Montreal and Torente \e . = 
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=— ~. ———————— 
Stocks. Par.| Bid. Ask. Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par | Bid. Ask. 
share. |\A ¥en Per \share. Per | share. Per ‘share. 
Ext Min 1 2 258 New (ne par)id 5% Atl Holding....100|) 37 4 Cleveland Stone 100} -.-.-. 65 
seca ieee Sho 25 2% 2 ‘erred. ...100 55 60 |\Atl Gulf Ww Cluett, Peabody 100 62 64 
UnitedGeldMines 1} 14%c 16c)|Ajax Rubber ...50'd 67 677 Ind SS Lines.100} 10714; 10734|| Preferred....100| 10034} 105 
Un Verde “wegen 34 36 i ae qd 1% 1 Preferred ___.100 65 68 Co.....100] 166 180 
Utah Cons_.____- 8 $4) Alabame Ce... 160 80 90 ||Atlantic Refin.100/1,040 (1,060 ||Col Oil. ... 100 29 32 
Utah Copper Co_ io 73% 74 || Ist pref..... 1006 75 80 }:Atlas Powder..100} 147 153 |\Colo Fuel & Ir_100/s 3624] « 37% 
Victeria ........ 25 1% 2%) OED 1 65 70 Preferred ____100 86 90 Jaen (ahasee: baad 
Vindicator__..... i 44c 47c||Albany (N Y) Safe Autosales Corp..50\d 1 2 |iColt’s Patent 
Winona _.__..-- 26 90c 1 torage 100) 150 170 Preferred ___.. Old 12 16 Fire Arms M_.25'd 39 42 
Wolverine _..... 25\s 18 19 a + epee 4 Babcock & Wil.100} 109 111 |\Col Graph Mfg - ay d 128 132 
Wyandot-____... 25 25¢ 50c}i} Com........ +f 32%| 33 |i/Baldw Loc Wks1 74% 75 Preferred - 1 88 90 
Yukon Gold. ..- 5 90c 8 Bei 824 83 erred___.1 98 107 |\Comput-Tabulat & 
am Agi Gi Chem. tool” 101 101}4||Baltimore Tube 100 76 80 gg Co 100 36 40 
REALESTATETR aie 9644; 98 ‘erred __ G6 t Sauce Conley Foil_...100} 180 220 
& LAND STOCKS Per \share Am Bank Note-- 50) d + 35 ||/Bar& Smith Carl00}; -..--. 5 |\ConsolCarHeat100) --.-.-- 25 
Albany Tr (Bost)-_ija ____- 70 || Preferred___.- 46 Preferred....100}] ~~. 20 |\ConsCoal of8tL.100); -.... 78 
Alliance _ 55 65 ||Am Beet Sugar- i00 63 64 ||Barrett Co___.. 100} 10234 104 /|/\Cons Ice(Pittsb)- ° ad 3 3% 
Barristers’ H bem 84 89 Pref .--.100} 106 111 Preferred ___.- me. $0 2b. Suean 
eenten). a a cn EERE 70 Ame n Book_1 110 120 ||Beatrice Cream 100} 180 185 |\ConsCoalofMd ido 82% 83 
Bedferd Tr( * “PRE 65 ||Am BrakeSh&F100} 80 90 Preferred ___.100} 100 105 |i\Consumers Co.106} 50 52 
pag? Oh ee 65 ib lohias 151 175 ||Beth’hem Steel_ 100 61 62 Preferred . ...100 79 80 
Bd of Pig tra Ee Seednn 90 ||American Brass 100) 215 218 Class B com-_.100 61% 6154||\Cont Can__..-- 100 68% 69% 
BosGr’dR’tTr(C)- lia ---.- 80 ||Am& Brit Mfg_100 2 5 Preferred_...100) 989 9034|| Pref ----100} 104 108 
Best R E T Sens as asic 800 Preferred ....100) 20 35 8% cum conv Continental Motor. 8 8 
BesStor W'h’se(B) iia 88 95 ||AmericanCan..100| 47%) 47% pref sub rects.|. 10444 10514|| Pref (new)- 943 95 
Beston Wharf Co_lia 80 85 Preferred. _..100 97 9714 Biings & Spen..28)d 95 98 |\Continental O11.100) 485 510 
Bromf ag, Hat SIS 86 Am Car & Fdry 100 93% 93% ~-— Bs Co..§0)d 250 325 |\Corn Prod Refg.100 48% 48% 
RETr(B) lia __..- 55 Preferred....100) 111 115 PPS 50id 65 75 Preferred....100} 103 104 
Cent y WF cicea 60 ||Am Caramel_..100 D+ tease —- Fisheries. (t)\d 2234) 23 |\Cosden&Cocom_8'd 6 6% 
RE De stave 950 Preferred. _..100 ee eres: pret BRET 80 82 Gum | Sa ee, ee 4 
ty Assoc nee) ~~ Baik 450 ||Am Chicle._... 100 60 63 Border s Con M 100 97 100 p(w m) & 
City R E T (C)_-hija ----- 950 Pref asncnen 44 76 Preferred _ ._. 95 99 Creme ORIG snccud Seeee 
= omar 65 ~ hee 133 190 Bost Belting pf_100 sy 1 oun Pi oT, ba d 39 
ane concn een So ae t 50 37 
Cc’ tBigTr(B) iia .._-- 30 ||AmCostofNJ..25\d 45 | -.._- Brier Hill sR a son 175 |\Crex Carpet. - 45 55 
Censtitution * |}Am Cotton Of1.100) 3914) 40 Prefe men ORE ed Crock- Wheeler _ 400 90 95 
Trust (Boston)-ija _..-- 50 Preferred - ._. 86 90 |Brill (J G)..... 100] - -.... 21 Preferred _ 98 102 
Copley 8q Tr (B)-lja ..-.-- 30 ||AmCreditIndem100; 200 {| --..- PE. CIO ceowel aeace Crucible Steel -.100 5734 57% 
Se aS aoe 80 |Am Cyanamid_100 25 33 ||Bristol Brass_...25/d 30 34 Preferred _...100 89%] o-..- 
Delta Bidg Tr (B)_!\a ____- 50 Preferred ....100| 55 65 |\Brit-Amer Tob..£1\d 21 23 ||\Cuba Cane Sugar 
Devonsh Big Tr(B)i\a .._-- 30 Express_.._1 84 90 Ordin bearer..£1\d 22 24 com (nopar)'d 295 30 
Preferred ____... “pees 90 ||Am¥ruitProd pfl 2 3 ||British Col Fish i, See Se 79 79% 
Dwelling erican Glue.100| 230 {| ____- & Packing._.100|) --.-- k 48 |\Cuban-Am Sug.100) 93 115 
Assec (Boston)_Aja _.--_-. 600 pete 130 136 ||Broad Brook Co_25/d 20 23 POI ROU) beads] “need 
East Bos Land (B)- 4% 5 ||Am Hardware-__100)z 133 138 ||Brown Shoe_...100) 65 69 ||Cumberl Pipe L100) 175 185 
East St RB E Tr(B) ija ____- 95 ||Am Hide&Leath 106 13 13%4]|_ Preferred_...100) 96 100 ||D H Holmes Ltd100) 170 175 
Ensley Land iss 80 90 Preferred....100) 72 7214||Brunswick-Balke- Davis C&C__.100) 48 54 
Essex St Tr een - eae 80 ||Amer Hosiery...28)¢ 85 | -.._- Coliender pf.100} 90 100 || Davison Chemical 
coaeeey mee Mt ee 70 ||Am Ice Co.--..- 00; 40% 40%} Brunswick Term CD gin emirense core 8 eed 
Fifty og “Fee 4000 GRRE 100} 57 5944) & Ry Sec_._.100 84 9% Deas & 1 95 97 
merger ¢  e 50 \Amer Intern Corp Buckeye Pipe L_50\d 94 96 |\|D L&W Coal... 50'd 157 164 
»T’raine(B) iia ...._ 100 $60 paid ____. 564% 5614||Burns Bros_...100) 152 15244||De tons Hoo 
ty, ae Am-La France Preferred....100} 110 118 | & Bye....<.. 40 50 
Tr ¢ ES aes 70 Fire Eng Inc.100'n 67 75 |j/Bush Terminal.100| ----- 97 Diamond 3 Match 100 111 112 
Journal Big Tr (B) iia ..__- Oe: 0h 2 ie Baws n 80 90 POG 6c cl enn eal oskon ist myity orp..100 §2 52% 
Kimball (B) iia -..-- 35 |Amer Laundry Buttericle Co___100 17% 18 ||\Dixon Cres. ee Be eee 
Lo ne Tr(B)iie ..---. 90 imery...100) 65 75 |}Cal Pack Corp..(t)id 48 48% nee 6 ve pee 100} 98 161 
4 oa & cette, 400 Preferred....100) 104 107 Preferred._..100) 10634) 10614/D nion page. 100 min 123 
p IRE ‘Bile SER 80 Linseed __ 46%| 47 |iCalifornia— Dom Coal pref.100) 94%} -.--- 
Old South Bid As_ija -.._- 50 Preferred_...100) 89 90%}| Petri’m Corp.100} 21 21 4 Dominion Glass 100'z ____- 37% 
Oliver Bld Tr (B)_i\a _.__- 85 ||Am Locomotive 100| 61 6134|| Preferred-...100| 6334! 6454|| Preferred-...100\z 85. | ._.-- 
Paddock Bid ae OD sais 90 Preferred_._..100) 100 103 |jCalif Wine Agsn.100) -----| --.-- ||Dom I & 8 pref_100 93 95 
Pem'tenBldTr (B) iia ----- 40 ||Am Mch & Fdy 100 60 80 PN ROE < manawa} Seiad ||DomStCorpcom100; 62 624% 
Post Of Sq Tr (B)-lia .--.- 80 ||Am Malting...100 3% 5 |jCalumet & Chic \duPont (E I) de 
wr ( faery 15 lst pref_.._- 00| 43% 48 Can & Dock.100) --.--- 49 N & Cocom.100) 247 253 
R (Bos) -- iia ...-- 70 GuarTr ctf__- 46 48 |\Cambria Iren...50/d 39} 40 Debent stk..100) 91 92 
ty Associates of Amer Piano....100,| 15 18 ambris Steel_...50/d 11334) 115 ||Eagle Lock..-.. 80 85 
se iidinideeds i 75 80 Preferred ....100 75 80 ||\Canada Cement 100 66 664) —— Steel _.100| 75 85 
"set H Tr (B) lia -._-- 40 ||Am Pipe&Cons.100) -____ se 10 Preferred . _..100 ee a EE 00) 75 85 
Seuth St Tr (ica & RRA Gar emies Am Pneu Serv..50d 50c. 1 “CanFdys&Forg 100) 194 1954) omen Kod NJ 100'2490 | -.... 
th Term Tr (B)ija _._-- 50 First pref... _- G0id.....| ~--.- Preferred _.._.100) ----- 90 || Preferred. ...100) 10534) 106 
State Bt eferred._._- Od 5% 534|\Can 88 Lines..100) 48/4) 48)4|Edm’s &Joues Cor d 18 22 
(Boston). _.-.-_- MO ieee 50 ||Am Press Assn_100 25 35 Voting Trust-.-.- min'3 Preferred _.. 100) 80 85 
State St Ex (Bos)-_iia __.-. 40 ||Am Radiator...100) 290 295 Preferred _.__100 78%| 79 |\Elec Bd & Sh pt 100d 92 95 
R BTr(B) hia _.-_- 400 Preferred....100) --.._- 130 |\CanadianCar&F100; ----- | 29 ||Elee Stor Batt. 100 524%| 53 
Summer St Tr (B)_ija _.._- 65 ||Am am a Mill 25. dz 46%} ----- Preferred....100| 8414! -..-- = inNat Watch100| 145 48 
Term Hotel! Tr(B)- ie ibis 95 Pref 100) 10154) 105 ||\Can Con Rub_.100 min 90 H Coal Corp. 50 d 28%!) 29% 
aE ae 75 |l|American Screw 100 z 145 160 Preferred....100)z2 97 © ....-. tte eet aia ee 47 
Texas Pacific ar Am Seed Mach.100) 68 70 |\Canad’n Explos.100|) 200 350 |iEly Walker Dry 
Trust certfs_._.i| 155 180 Preferred....100|) 98 | —--.- Preferred....100) 95 105 Goo ee ee |. rere 100% 
Trem’ + Bid pif: "eee 70 ||Am Sewer Pipe. 100 15 153%4)|\Can Locomotivel00;z 63 | ----. lst preferred. ya 100 103 
Trimtn Tr (Bos). ila ibe 95 ||AmShkipbldg..-100| .___- 114 Preferred....100/ 87 | ___-- 2d preferred.100| _.__- 76 
University Associ- | |, Preferred--..100} 85 | 88 |/CantonCo-.-..100) 160 | ---_. |Emerson- Branting- 
ates (Cambr).--ija _._.-.| 25 ||Amer Smelt Sec Carbon Steel_..100) 100 330 FF BOM enepoads 100: 19 21 
Western RE Tr___ija 105 110 PfSerAstpd.100) 92 | 95 ist pref -...- 100) 93 100 ||_, Preferred.--.100| 79 81 
WinthropBidTr(B)i\a ____- 70 Pref oe] ET rae Bs anaes 2d pref__....100 60 70 |Empire Petroleum54 3 5 
Cent Tr rets..| ____- Be aaa (\Carib Synditate_25'd 650 750 | Empire St & Ir. 100) 25 35 
TITLE GUARAN.- Am Smelté& Refg 100 7644) 76% '\Carriage Fact_. 100 min 15 Preferred _...100'r 65 70 
TEE & SAFE Preferred....100} 10334; 10534|| Preferred__..100 min'58 Eureka Pipe L.100| 185 190 
DEPOSIT Am Snuffcom_.100} 100 | 104 /||Case(J 1) Thresh ||\Fajado Sugar__100 84 88 
STOCK Per ‘share Preferred _...100 88 | 100 Mach pref__.100 92 9234\Far & Ship Tob 
Amer Surety....50) 62 67 ||Am Steel F’dries100| 85 | 8554||\CaseinCoofAm 100} 39 45 || Warehouse ..100) -..... 5 
Bond&M Guarl00) 215 225 ||American Stores f id ___-- Beenie Case Lockwood & | let preferred - Be a ake 70 
Seaway. e of Am. =38 wiles 75 | Am Sugar Refg- = 111 | 11144)| Brainard Co.100}; 200 |  -...- || 2d preferred.100)  ..... 25 
00; 175 185 Preferred -_ ___ 112% 114 |/Celluloid Co_..100) 135 140 | sig & wean comi100;  .._.. 25 
as AIBN'Y) 100 150 175 ||Am Sumat Tob- 100 97% 98 |\Central Aguirre a eT aes 68 
umbia Title Preferred....100|) 90 | 924|| Sugar Cos__.100| 162 165 ‘he anid FA 160) 92 95 
ma ashington). 5dz 4 | -.--.- Am Thread pref..5\d 3% 4 pContesl C&C..100) 60 .---|| Preferr ---100) 92 95 
Fidelity&D oat d 121 123 Am Tobacco._.100| 194 195 Preferred _._- 100) OR Foi ae Fisher Body --.- nH d 36 381 
istMg Gu N Y_100| -.-.-| -...- Preferred....100} 90 | 9244|\Cent.Foundry..100) 17 23 || _ Preferred ....100| 9214) 93% 
EC (Me) Casual. 7% 8 |\|AmT Foun. 100 39 | 43 | Preferred _...100\'z 30 40 |Foundation Co 2) d 70 80 
Kentucky Title Co Preferred....100| 83 87 |iCent Leather. -100| 60%| 60%| Preferred....100) 95 100 
Preferred.__..100; 100 103 Am W W & Elec Preferred _ 100} 103 103 %4 | Freeport Tex Go (t)id 33 35 
Lawyers’ M Co.100| 105 112 Commen -...100 6 7 |\Certain-teedProd(t)\d 33 40 |Gair ae 
Louisville Title_100; 120 123 First pref__.100 68/ 71 lst pos wikis pe SB341: |: Seeee « BRET 100\a 98 100 
Maryland Cas veseid 84 85 Partie , 8 --100 12 14 pO RST eee 78 Galena-Siz O11. 100 87 92 
Mortgage Bond 85 90 |Am W Champion Coated Pref (old)...100) 115 13@ 
Nat Surety Co. 100 218 223 PU ko Oe iE ee aie Ras 100} 130 140 Pref (new)...100, 103 106 
NY Title&aM 78 85 ||Am Wind Glass Preferred....100! 98 102 Gesen. Williams 
RET Ins(w 5100 z 72 yo ie RSA. 100 87 88 |\Chandler Motor100) 103 - 105 Wigmese.. > d 30% 30% 
Rhode Is! 8 D__100 SR | EEO ae -100 So eS a Chesebrough aes : AD com. . 100 38 39 
Title Gu Tr(StL)100 57 eialalteds Am Weo!l (Mass) 100 51%) 51% Manufact'ng. 100 300 320 a sn dsimeh a) 76 77 
U 8S Casualty..100) 17 190 erred... 94% 95%||\Chevrolet Motor10u| 148 155 iar Said iin --S 10 
UBFidel&Gu(M) 50d ___-- 115 ||Am Wringer...100)  -____ 80 |i\Chicago Audito- | Preferr ---100) 58 65 
os uéiIndemi00| ..__. 60 Preferred....100)  ..___ 112 rium Assn... 100) 14 15 |\Gen Chemical. _ 100 z 165 172 
W & Bronx Tit Amy Wiiiag © Pap100 2% 2%4\\Chic Junc Rys& | Preferred....100| 10134) 105 
& Mtg Guar.100) 150 170 Pref 100 27% 29 Un 8t Yd stpd 100 i vc iiss ts 135% |\Gén Cigar com 100 47 47% 
Anglo-Amer Oll_£1\d 17 ¥4| 18 Preferred....100z 85 |  --... ||_ Preferred ..__100 98 103 
INDUSTRIAL & Armour & Co pf..-| 100%; 101  ||\Chie Pneu Tool. 100, 62 64}4||General Electricl100; 149%! 151 
MISCELLANEOU(|S ta 1 % 1% Cole ay: EE. ensheul -wsuae Gen Motors.._.100) 132 132 
Per |\share. ||Assec Dry G’ds_ 100 17 18 |jChilds Co _....100| 47 52 Preferred ____100 81% 82 
Adams Express_100| 48 50 lst pref... 100} 58 63 Preferred ....100| 92 95 |i\Gem Petrol -...100| 13014) _. 2. 
Advance- y— 2nd pref. -_-- ee QE: ad Cin Tob W 100; 20 30 Progerred.......-| ...... 4s 99 
1” SRR 100} 23% 24 14)| Associa ..100z 68 69 |iCin Un Stk Yds.100| 95 105 |\Gen Ry 8 = Se ‘oe geese 
| Beaaeapbenee 100 8 60 || Asseciat’d S City Investing. 100) 17 20 Pref RS , Rie pater ees 
Acolian-W eber— Hardware _..1 265 300 erred . ... 60 67 ||Globe-Wernicke 100) 145 160 
Piano & Pian.i00; 10 30 Preferred _.__1 90 9114)|Ciev Cliffelrom.100) _....) ..._- Preferred....100) 101 | ____. 
Preferred....100) 25 50 ||Atlantic Fruit_.100 19 21 |\Clev&SandBrew100 4 . §4)|\Geedrich (B F).100) 56 56% 
Atl Fruit & 8.8...- 3 5 Preferred. _..1€y Te oes Preferred.__.100|) 102 106 
@ Purchaser aiso accrued int. 4 Price per share, uot per cent. « Par value $500. & Par value $1,000. i Par value $10. & Last sale 
er at case " Nominal. . per cont of par value. «Sale price. (New stock. & dividend. <z x dividend y Ex-rights. 
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qe urchaser also Days accrued dividend. b Assessment 
4 Ex-stock dividend: w Ex-cash and stoc 
sin. Minimum prices established on Moutrcrina fort! 


Montreal and 


aid. 4 Price per share, ae 
ividend. y Ex-rights 
exchanges 


Toronto stock 


cent. & Last sale. » Nominal. 
ithout par value. 


48 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
Stocks Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par. Bid. | Ask. | Stocks. Par | Bid. | Ask. 
Goodyear Tire & Per |\share. Per \share | shar l L Per share. 

Rubber com.100} 22714) 230 ay Monotypel00| 66 67% Pacific Mati 88_190d ais 3834 Stromberg-Calrs.25'd 22 | -.... 

Preferred ....100) --.-- 104%4|| 1-year scrip..-_.- 99 100 | Packard Motor.100; 108 | ----- |StudebakerCorpi00| 51% 51% 

2d pref___._- IOS ccuan Laurentide Co 100; 196%4| 197 | Preferred__..100, 100 | ----- Preferred ..100) 92 | 2% 
Gennes Mfg pf 100 f 95 |\Lee Rub & Tire (t)\d 2134 2134 |Pairpoint Corp_100; 131 | -----! \Stutz Motor Car(t)id 48% 491% 
rasselli Chem.100} 170 | ----- Lenigh Pan Am Petrol ‘Submarine Boat Hid 10 | 10% 

Pref 10434) .4c-- Na fon _...50\d 69 71 & Transcom..50d 69 123% "Pies: Steel_.100' 36 | 36 
Gray & Dudley _ 100 96 Lebigh al C | Preferred _._.100) 118 rst pref __-_100| gous 93 

he P Tea 105 BOG. « cent cnn 83 88 | PeckStow& Wile Meee: 2a + seen Swan & Finch..100} 100 105 
Great Lakes Tow 100 52% |\Leh & Wi PennCoal&Coke 50d 21 24 | Sa#ift&Co....- 100.2123% 124 

Preferred 0” | Se gs | Barre Coal_...50\d 195 215 |\Penn Salt Mfg. 50| 85 86 |Teras cad 100} 184 186 
Gt. Nor. Pa 225 |\Liberty Mills_.100) 98 105 || PennSeab’dSteel (t)' id 40 4034 | peignts Ra gig 163 16% 
GreatSouthLumber| .....| __..- Library Bureau.100| 75 100 ||Penn Traffic. -- 244) - (C3 wsacu ‘cCoal&Oili00) 1580 1620 
Great West Sug - 100 320 Preferred_...100)z 94 100 | Penn-Mex Fuel_.25\d 62 65 lrhomes ee ES eee 

se 112 = Tob 100) 215 236 ||Pettib Mulliken 100] 25 45 ||Tide Water Oil_ 100} 208 225 
Quen namo Sug60 d 51 54 red_...100} 107 110 Ist preferred_100) 94 100 |Tobacco Prod._100! 81% 81% 

if States Steel 00; 60 62 |Lima Locom...100) 30 35 |\Phelps-Dodge Cor- || Preferred_...109| 10214 103% 

1st pref trctf.100)  ._-. 99%) Preferred__..100) 70 75 poration _...100) 280 300 |\TorringtoaCo_. 25\dz 54 | §4% 
Hale& Kilburn Corp, Lindsay Light_..10\d 14 | 14% |Plerce-Arrow Mot | Preferred _ _.-25] Be ry een 

essences _--- 100) 4 8 Preferred ____- 10\d 10 Pent Car Corp(no par)'d 42% 43 ||\Transue & Wliliams| lg 

Prefe op 17 23 |\Lit Brothera_.. 10)\d 24% 26%4|_ Preferred - ___100) 101% 102 || Steel Forg ___(t)\d ----- s 37% 
HallSwitch & Big 100 3 5 |\Loose-WilesBis.100| 455% 4534 Plerce Ot! Corp 25d 16 164%4|Trenton Pott__100| e2) 

Preferred _ . -.100 12 20 ist pref..... 100; 93% -.-.. iPittsb Brewing 50'd 214] ----- Preferred - 100} 40 | 50 
Harbison- Walker fen  RERE ” Sat Sees Preferred . og 2% ee Triangle Fiim.___5\d 1- 16, _ 3-16 

Refractories -100) ---_- 120 |\Lord % spy tee.. 100in 5 10 || Pitts Coal(Pa)_ Hs Ok veeue Underw Ty ales 100} 103 15 

Preferred....100; 100 | -.... ist pref..... 100in 35 45 || Preferred _- Se Bee Preferre 100) 110 | assim ds 
Hartman Corp.100 54 55 | RES ee go be 31 ||Pittsb Pl Glass- 190 Bae 0 120 Un B&P Corp 100) 75 | 76 

Schaffner Lorillard (P)---100| 155 | 165 ||Pittsb Stee! pf.-100| ~90 94 Unfon Carbide 

& Marz __.. 100; 75 76 Preferred __.. 105 110 /Pignt(T G) pref.100/z 92 95 Carbon_no par) 56 | 56% 

Preferred 100; 108 112. ||\MacAndrews & Piimpton MfgCo100} 100 | ----- | paton Perry (NY 
Hask & BarkCar.(t)\d 4314) 45% Forbes... __. 100; 185 200 } Porto Rican Am || & Brookiya)_ 100 40 | 45 
Havana Tob__.190 1 3 Preferred.._..100) 90 100 Tobacco... ... 100} 130 140 |'Union Ol1_.....100) 11814) ---.. 

Preferred - ...100 2 5 ||Mackay Cos_...100| 71344 73% Prairie Oil&Gas 100) 650 660 Union Tank L..100) 105 | 107 
_——— Com Preferred___.1 64 | 65 |/Prairle Pipe L..100| 275 280 (Uo Stock Yds 

& Sugar baa tet 5d 4644 47{|\Manhat Beach Co- % 3 ||Pratt&Whit pf.100) 95 --.--|_ 80 Omaha-.- 100} 97 _ | 9 
Helme (GW) Goi00 140 170 |\Manhattan Elec } \PressedSteelCar 100) 62 63 | Ualted Alloy Steel td 38% 38% 

Preferred . ... 100 108 Supply .....- 100, 42 46 ||_ Preferred - 100; 96 101 |Uatd Cig Stores 
Hendee Mfg--.. 100 13 15 lst preferred. 100 90 95 ||\Proc & Gamble_100| 749 850 | of Am com. - 100] 107% 108 

Preferred_...190) 85 88 ||\Manhat Shirt..100| 67 78 | Preferred....100) 165 180 || Preferred. .--109] 1084 125 
Gercules Powder100| 197 203 Pr fy ie eae || Pullman Co_ --"100 116 120 ||\United Drug___ 100) 90 | 91 

ferred_...100) 105 109 |\Maple Leaf Mill___| 134 135 |\Quaker Oats__.100} 299 305 || Ist pref...... 50d 50 50% 
Herr-H-MarSafei00| 10 15 ||Marlin-Rockwell || Preferred__--100} 100% 102 || 2d pref......100) 85 | 90 

ood Bros & Corp vct_..(t)\d 78 80 ||\Ry Stl Spring..100| 76 76 ¥4 |Ualted Dyewood100| ove ==) 8 58 

akefield Co 100) 162 | ___.. Mathi’s’n Alkali. _50/d ___.- 39 || Preferred....100| 105 107 ||__ Preferred --_- — eeese] scene 

Pref wng-800 90 | ..... Macwell Mot..100) 28 2814 |Reece Button- ||Uaited Fruit...10u) -..--| 166 
Hock Val “100 5 10 ist pret ibe 100; 50% 5134 | Hole Machine 10\dz 12% «14 Untd Paper Bo’d 10: 19 20 
Holly Sug Co. -- d 35 45 ad pret dia icin 100} 19 1934 |Reece Fold Mach 10\dz 2%) 3 Preferred __ __10 73 75 

Prefe: -100; 90 100 ||May (The) Dept | Remington Typew- | UatdSh MachCor 2:5 ‘dz 44 % 44% 
Holyoke Wat Po. on Gee TF Cee StoresCo com 100) 59 60 || Common -...100| 34 35 || Preferred.....25\dz26 | 26% 
Hooven Owens _ Preferred....100, 100 105 | 6 pref..... 100} 80 84 |U SBob&Shutioo| 89 99 

Reatschier pf 1 85 | 100 ||McCrory Stores ae 100} 101 104 Preferred....109/ 99 | --... 
Houston Oil ctfs 100 77 78 Common....100 17 22 ||\Reo Motor Car..10/d 21 23% USCastIP&Fdy = 14 14% 

Preferred ctfs 100; 70 71 'e dina 85 95 ||Republ & Steel.100| 75 75%|_ Preferred... 100) 42 | 43% 

Diy oblig...F&A'd 98 99 |\Merg Linotype.100!z 133 133% referred ..._.100) 98 100° ||0 8 Envelope__100' 190 | ___.- 
Hutch vd omy RY mart te 20%) ...-. Merritt Ol. .... 1 23 24 |\Re Bolds (RJ J Preferred....19); 106 | 109 
Hydrauiic Pr Br 100 1 exican Petrol.100; 179 179% obacco_...- 370 390 |USExr ee ress....109| 16 19 

erred....100) 3344! 36 Preferred....100) 10314 107 | B Com...._- 100 280 300 ||U 4 Fintshing..109) 65 70 
Illinois Brick...100) 58 60 ||Midvale Steel & Preferred _ 100) 106 109 Preferred....100| 105 {| ---.. 
Iilinois Pipe L..100) 157 162 rdnance__-__ os d 43 434%| Adividend scrip_| 94 98 S Gilags......100| 31% -—----- 
Im 1 Tob Midwest Refg- Old 125 126 ||_ B dividend scrip- 94 98 ||0 3 Ind Alcohol = 102 103 

anada com..-5d 5 6 ||Mitchell Motors ® Oona) oes '|Rome Brass&C_100| 300 325 ‘Preferred _. _. 106 9314 964% 
Indepen Brew’g.50d 1% 2 |\Moline Plow ist Royal Bak Pow 100} 122 130 ||0 8 Play Card_199| 170 | 200 
- Preferred...--50d 51% O168 Gi ikccinonn 00} 94 96 Preferred__ .100] 86 89 ||\U 8 Print & Litho 
Indiana Pipe L..50d 100 104 Mont omer? Ward Royal Dutch Co(t)|dz 75 77 || common__._- 100} 15 | 20 
Indian Ref com 100 139 142%) & ---100} 108 109 ||Saco-Lowell Co. 100 137%4| 140 St eeet..s- 400 FB 4A were 

Preferred ...100) 86 88 ||Morse Twist Drill Preferred __ 93 97 2nd pref___.. 109) 29% 35 

L- 100} 170 175 & Machinery..50)4d 193 | —..._' Safety Car d&Li00 56 59 ||US Realty & Imivuo 16 18 

sank 97 102 ||Mt Olivet Cometery St L Cot Com — BD 4h tone ve ee - = -109} 8 4% 80% 
Inland Steel .-.100 205 210 (Nashville) - 95 100 St ¥ » Rock referred.199| 109 110 
Intercont Rub.100; 10 13 |\Nashville W fe Bo. 100 40 48 ussm a S0'd 444 45% 
2 Corcomi00; 10 11 & Elevator..100) 20 30 wll .--100} 60 70 Preferred _...50d 44 | 47% 

----100}2 47 48 |\Nat Acme Co...50/d 2834) 29 |\SantaCeciliaSugico| 17 20 ||U 8 Steel mse 100; 95 | 95% 
Intern Banking -100 Mae. 2 oawau Nat Aniline Preferred ....100} 52 55 Preferred ....100, 11344 114 
Inter Button Hole hemical com100} 12 17 |Sapulpa Refg_. “sid 6% 7 |\Vacuum Ofl....idv! 400 | 4106 

Sew Machine.10dz 3% 4%|| Preferred....100| 65 75 |Savage Arma__.100) 53 5314 |Vandalia Coal -109) _____| 5 
Int Educational Nat Biscuit....100) 105 110 |\Saxon Mot Cor_100 7 7% Preferred...-109| ___-_| 12 

Publish’g com.50d-.-..| -.... jin Eroterred..-.100) 114 126 |\Scovill Mtg.._.100} 340 370 ||Va-Caro Chem_10) 5214 54 

Preferred.....80d 2 4 "Nat Candy....100) 61% 62% |Sears, Roebuck erred ...100 2 109 44 110% 
Int Harv (new).100, 115 116 ist pref..._. Epa Tenant. Go com_..100, 175 176 |\Valron,C&C_100 57 60 

Pref (new)---100) 114 |  __.. FE me O84 cewee Preferred._..100| 120 125 ||Vuican ‘Detin._10 Spates 's 10% 

ter Merc Marine ||\Nat. am agen + 68 72 Secur Corp Gen- 100 RESTS 25 Preferred....109) .__-- s 42 

es i cadalast 100; 2634! 26 ferred _ 103 106 Preferred....100)  .__..| 75 || Waltham Watcbh10 ) es Set 

Preferred ....100) 112 112% |Nat Conduit &C_ oD d 15 16 ||\Shredded WheatCo. Preferred . -100) 73 | 76 
Inter Nickel_... 25\d 32 324||\NatEnam&Stpgi00| 47 47%| Common .._.100| 122 | -----. Warwick &8i. 18da_____ ls 8 
he cape. 26.4. cenac Preferred....100} 9114 94° || Preferred _-100| 92 | -__-- |Washburn Wire 10) 325 350 
Inter Paper....100) 3054) 31 /||Nat Fire-P: ee | 5% |Silversmiths Co 100) --_--_- 70 || Preferred....100, 105 107% 

Preferred - - . .100 B 95 lg Preferred... 80id ie ree ane te rred - EE Fag 93 | Washi ton Ol. - 1 4 ie 37 

at Lead...... 65% 66 nclair & Reftid 34 341 arket.. 5 eee 
Internat Petrol..£1\dz 1734) 17%4||  Prefe nine 190°" 197° Warrants______- d 36 40 Wayland O|& G.5d 3% 3% 

| ae 52 62 ||Nat at oom... 188 175 190 ||Singer Mfg....100) 180 185 ||WellsFargo&Co 10% 65 8 
Inter Silver....100) 25 {| _____ Preferred ....100) 123 | _____ Singer, Mfg Ltd 1.-£1 d 5 5\%||Welsb’'chCocomi0in 41-4) ----- 

erred _ ... 80 90 |\Nat eager Rete. -100} 97 100 het? S& 49% y WestingAlrBr’ke 41 drQ9 |  .--. 
Iat Text Book. .1 17 21 ||\Nat’l Transit 12.50id 15% eh "edeeet ise 85 0 ||West’house, Church 
ron Steambt Co.10\dn 14 3. ||Natomas Co of Cal Smyth Mfg Co.100| 160 200 Kerr & Co__.100z 67 
Isl’'d Oil& Trans 10d 6%) 634! preferred....100] 2314 _____ Solar Refining 100} 360 | 380 Preferred....100 89 86 
JRMontgomery100; 90 | ____- New Departu Southern PipsL100| 178 | 183 |\West’hse BI&Mt 6udz41% 4134 
Jewel Tea _.--. 100; 30 31 Mtg pref__..100) 102 108 ||South Penn OL 100} 295 300 ist pref  __ $0 dz 59 70 

Preferred..-.100) 89 92 ||\NewEngCotY’n 100} 92 | _____ SoPortoRicoSug100| 125 140 Westmor'd Coal_50d 74 75 
Johnson Tin Foil Preferred....100) _____| _____ Preferred._..100| 102 110 |W Va Pulp&Papiov|) 125 175 

& Metal. -.-. 1 70 100 ||N J Zine....... 255 257 ||S'west Pa P L.100| 100 104 ||Weym-BrutCo.100| _ _-- s 200 
Jobns-Pratt Co.100) 300 320 ||New Mexico & Spicer = com - 100 25 30 Preferred ...100) 100 108 
EK C Stk Yds of Me Arizona Land_-lld 75 85 || ist pref._.__ 85 90 ||Wheelilag Mouid 

Common ....100) 74 78 |\New Ori Brew_.100 ee ee Stand Cou ler- 100 Se Es | & Fdynewcom | --.--- 95 

Pref fee an tne 75 80 Preferred....100) 22 | _____ Preferred_...100} ___..| -.--- | New preferred _ | _.... 54 
Kayser (Jul) & es 103 115 ||N ¥ Afr Brake. 100 98 100 ||Stand Milling..100| 113 120 Wheeling 8t&1.100; ____ 145 

are Broimaicia ay eure N Y Dock....- 254% 26 Pref 00| 85%| 90 ||White Motor.._..50d 43 44 
ee A ~ Pref too] 23 494 Stand Oll (Gal)_100| 272 | 276 || Willys-Overland 25d 26 26% 

Com..--=25\d 6834) 6034 N Y Sipbide (la 35 40 |\Stand Oil (Ind)-100| 750 | 760 New pref....100; 87 9 
Preferred sal” 100 85 91 N Y Transit. .100/d 190 200 |\Stand Oil (Kan) 100) 525 545 Wilson&Co vtec _100) 73 73% 
a | et? +4 31 ||Nicholson File.100)z _____ 365 ||Stand Oil (Ky).100| 340 350 Preferred 190| = =90 99 
Waz100 85 90 ||Niles-Bem-P’d .100) 105 109 ||Stand Oll (Neb) 100) 470 490 ||Winchester Repeat 
entaey eg 100 70 75 Preferred _ .--100 95 98 ||Stand Ollof NJ.100) 703 708 Arms ctf dep_100, 650 | ----- 
re pom ohg 100 EE et lee Nor & W Stboat 100 2185 | 200 ||StandOllofNY100| 320 | 325 Common (new)-| 90 | 100 
th Rime a pi Norse ane NK Sy: ‘le “ 47 > vom = (Ohio) 100) 465 485 anes (new) - 90 100 
eg 2 2% |Stan Sanita oman Hote: 100) _..-.| --.-. 
eis TROeRR Saonaeee Nortivera Pipe Li00 105 1134 Mfg com....100| 130 | .-.-. Woods Mfg--_._-- ORCA lnmuou 
: sen ‘it Novae st £0 Ly 52 58%) P erred - - _-100 Sede eer. Wo: rdwaed frou. 10u $s as 
stock - - - cn ss.cet diéuon tandard Screw 100| 230 250 || Preferred ._..... 

Preferred; aloo SG Bertani Oailvie FI Miia. 100 215 | 230 Preferred A .100| 102 | ----- Woolw’th(FW)-100; 127 127% 
Kroes 66 67}4||_Preferred....100) 105 |  -._-. Stanley Rule & Preferred..-.100) 115 121 
Leben te Wis toe ‘30 103 105 ||Ohio Fuel Oll.. Id 153%) ____- Level(N Brit). 100} 340 380 ||World Film......5d 1-16 3-16 

ia 100 103 ||Ohio Oil_.._..-. d 325 335 |\Stanley Works. 25\d 94 ; ----- Worthio ton Pump 

Spassrses ~~ 108 114 115 |\Old Domin 88..100\n 60 75 |\SteeiCoofCan_.100| 64 64%| & Machvtec.100 53 55 
joseweens 66 6744 |Otis Elevator. “188 60 65 Preferred _.__1 944%) 95 Pref Avtc..100| 85 89 
Lake a Pp Corp.100) 17 17%|_ Preferred __- $1 87 ||Stern Bros pref_100} 50 55 Pref B¥tc..100 66 67 
fake the Woon -l0id 1 1%4|\Owens Bot Mach.28\4 48 50 ||\Stetson (J B)...100) __... s 302% |Yale & Towne -100 210 220 

Preferred ....100|} 104 109 Pref Dawn caeae k 147% bp — bd (J 8)Co_109) 120 150 
“thf” 154 165 ||Pac Coast Co_.100| 40 50 ||Stewart-Warner ae 95 105 
~onosU'in 104 | ...-. ist pref_.._. 00} 68 100 Speedometer 100} 79 79% |You wn Sheet | 
Landers, y 2d pref_._._. 100} 55 80 & Tube _.... eh eesaee 301 
& Clark _- 25’d 56 59 ‘erred m9 108% ____- 
« Sale price. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
.must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued Interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sel] or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 





































































: : To E To To. 
Bends Bid. | Ask. | Net. | Bonds Bid. | Ask. | Net. Bonds Bid. | Ack. |Net 
3an Mateo Co 5s "19-42 J&J}_...--|_.--_. 4. 80 Everglades Drainage 
UNITED STATES—Sele also|pagel9 Santa Barbara—5s gold Sch 6s 1923-1935______- Min 6b 6%) 53%} .-. 
2s Pan Can Nov 1938..Q-F; 98 (|_..._. ---|| 1919 to 1941_..... SR Fo 4. 75 a ernando Co— 
2448 Postal Sav 1931-36_J&J)_.__..|______ ---|| 448 ryy 943___-- IA ik dic gincisa hn co siseinth - 4 5s Fund&Highw 1944.J&J| 95 97 : 
3s Conversions 1946-47- 85 95 | .--||Stockton 8 D 5s ’19-’21_J&J}__-.__|..-___ ee 5s May15’24 M&N)_.....)______ 4.75 
38 Treasury notes ie inc iihininhetiadedis 1 CANADA—Ses page 50. vt Jan 1°36__J4&J)_.....|_--__- 4.75 
Instrumentalities of U S Govit— COLORADO | ne, bag 1936._M&N)__..__)__.__- 4.75 
Fed F’m L 4s ’37_-M&N} 100 10144) --_-/\48 1922 opt 1912____-- M&S 97%) 99 | .-.| 4348 Feb 1937__.....P&A\_...--|_.___- 4.75 
Fed F’m Loan 5s’38_M&N| 10344} 104%%| _-_-|/Boulder Sept 11926_M&S;} 98 100 eben Suvitie D No 1— 
Fed F’m L bonds issued by|—- Canon C’y 5s’31o0p’21M4&N; 98 | 100 ae 5s erent A 100 | 108 |... 
i = ip Ld Bk,Chic Colerad ee tee hee A SRA 4.75 Key West 5s 1942.._.- J&J, 94 97%4| __. 
esha ike ince M&N} 100%} 103 ---|| 48 Ref. Water Mar 1 1941_|..___.|_.____|4.75 Miami 58 1919-1944....J&Ji__.___|_..__.| 4% 
Liberty, i Stk Land Bk Delta Co 5s ref’30 op’20J&D| 98 | 100 | ... Orange Co 5s 1944_.._. J 95 97%4| _.. 
na, K, 5s’383M&N ey 101%4| -_-_||\Denver 5s Oct 1919_._._.A&O} 100 10034| ... Penscaola 4}4s ref 1941.A&0}______ 98 aie 
U. 8. Possessions—See Forejign vt. p. |49 ... A a pe grec 15|\b 4.60\4.50%)| --- ent botany Bad ge 5.10 5%) .-. 
enver an Tam une’ y > RRS Bea: 4.90 
LAB 4\%s oaar Nov 48. M. nes 99 100 | -..|| 58 Mun Imp 62 op '32&D bh os arts Larios mie Bald 4.90 
4s renewal Cl C 1956_._J&J 96 | ---/i\Garfield So 
fund’g 1920_J&J ---|| 5s ref May 19 °23_| 99 Oe 1 gee Pa BL GoyTs 
3}48 renewal Jan 1956_.J 4.20 Grand Jct 58 °26 “¥ J&J5; 98 100 ies Co— 
tef '23. F&A 5 |\Lake Co 4sNev’2lop’11A&0; 85 90 Ane % gold notes ce 1010. FEA 995%| 99%} ___ 
5 1 1927__M&S 5 |\Las AnimasCo414s1931J&J| 93%4| 95%| - ses 97 | 97% ~~~ 
58 15°21 M&S 4.75|\Ouray Co—4s’210p’11 F&A; 90 9 
58 School 1924-....-- J&J 4.75 0 68 1 1921_M&S|b 4.90/4.75 sr ~——}- of 00 af M& Ng Ee. nee 
5s Sewer 1938_...___ 4 sref’3lop’21J&J|b 4.90/4.75%| ---|| 6% Treas bds May 151920 98 99 | -_- 
5e Fund Sep 30 '41 M& 4.75)|Pueblo Co 8 D No 20 4s _British—Cons2 oo, t 50%) ...-- ae 
I Co—6s 1921. .A&0 G.00E. ws bosenecndehae S\b 4.90/4.75%| --.| 4148 War Loan’25-"453&D| 99 99%) __. 
* J Ppa ie > Trinidad 58°32 op °22.A&0} 99 | 100 | ---) H motes Foe te18 Aya 101 101 %| --- 
4 ospital 1963___J&J 4. CONNECTICUT | 552% « notes 1921..MA&N 9834 |: a88 int 
M Sewer 1942M4&N 4.8048 July BE i isiinnen ie Pemeae ---| 548g Feb 1 1937_-.F&A| 101%| 10134] ~~~ 
5a 1943__..- J&D 4.80 4348 1919-44.._A&0/b 4.70/4.60%) --. nf es State 
58 Dock Nov 1 1947 M& 4.80)/B: c > et penne 4.30, 6% Treasury notes Nov 
1937-A&O 4.80, 65...J&J|------|_----- 4.30, | Setapbaans 95 ee ee 
4s Wat & 39. .J&J 4.80, &A|..----|------ 4.30) bag rE 58 £.5&D15 67 eS aon 
Co 5s ref 1928..M&8 4.80. July 1 1925-1941_J&J\.-.._.|_.--_- 4.30 6Ssof1 Tred on or 
| 5a Ref 1931........ 4.80, 19-1946 _.... PE we oe onan as 4.30 before 1933_.....-. A&O__...- 82 Sa 
5s Read Feb 1932_.- 4.80| 48 Corp July 1919. .-J&J|-.---.|------ 4.30, 4348 of 1898 £ red on or : 
5a Nov 1 1947... 4.80| 5s Sewer 19 31047. J&D SEA TRE aaa 1944..._..- M&§__.... ye Be 
4sC H & Jail 1926___J&J 4.80 Bristol—4s '27_J&J 954 date shaaihnde --- Cuban 56 1944 op 1911_M4&8)______ 9554} ... 
Men — Hse 1924... snl ntti eae idiabiail J&5\b 4.40/4.30 ---: “Ip ** 58 Nov 28 191 
5a vy 1923... 4.80; 3s 1941--..... b 4.40/4.30%) --- | optional - --...-M 82 ee FS 
Funding 1940._...JaJ 4.80; 34e8ch& Ref Apr’32A&0/|b 4.40/4.30%} ... “Ext’l’g 4}4s'490p_F&A| 82 i ia: 
448 Water 1928....A&0}__..._)_.___. 4.80 wy B Sten ae jsaseen --- “Ext’l”’ g 58 1949....P&A/_.____ 92%! _. 
Sch WW &Sew'44 3&5)... |. 4.80, ae op 38 A&O} 91 |-.---- --- Dominican Republic— 
M *y Co—5s'35.A&0}_...--/_. + Sole Morr rep as 931. EE nic clagmmwe --- Cust’sadmsf 5s’58.F&A) 93 |__.._. ea 
Selma-—5s '27 op "10 M&N}_.....|_..... 5 ‘Greenwich 45 Ch a 86 mieniiis rae France (Repubile af)— | 
reenwich 4148 -J&J| 99 |-.---- eciiag fenal Loan not 
ARIZONA Greenwich —_— ‘ore Jan. ag ay Mee $156'$161 | ... 
4348 ref Apr 38 op 38 S818 siiiecaiel thin citlh es Harte 1919-38 J&D| 100 |-.-.---.- si dice «oe? oe scape A&O| 104%| 105 aime 
Se 1933 ilinioe | ER Ren 4.80 s Im notes ’20-'27_J&D|__.__-|_----- .-- _ New 4sirr pri’1sA&O} -..-.) _...- nee 
Pheenix 4 1950 op ’30J&Jj _...-| ._.- 4.80 sg June 1 aa 82}4|------ --- Hawaii, Territory of— 
5a Mar 1933....--) -....| -.... 4.80 Hot ord School D | 4s Imp ’41 31...F&A 98 100 aan 
5s Jan 1 mgt 1934_.J&@J; ....-| ...-. 4.80, ry 2d North '24 2 04. J&J; 97 |..---- ---| # ; 420p’32.M4S 98 100 fae 
si dietinmae J&J, ....-| .....|4.80 s South 1931....M&N| 89 |-.--..| .--| 4s Mayl £6 (on 20 98 100 | ... 
Tucson—5Ss Water 1950 J&Ji _..._| ___.. 4.80 South 1955....M&S; 80 |--.--.-.- o-- 43 roe ag (op ’'37) F&A) 98 100 ae 
4348 WW Mch10'38 M&B16; _..._/ _____ 4:80 \Me den (Tewn)— 1H 2lep 1911.J&J| 94 we hoon 
Ft Smith os 1926. -A&O i, a~ kL s1003. Yas ip was See on 10-yr g bds(Sept’16 
Se W W 1919-1926..M&N| _____| ____- “7” 8340 1931.--------.. Ja3| 973s|------ oon 5% tot 1926-1941... -J&Ju $i40$is0 "| 277 
Francis Levee Dist— |New Britain 4eJuly1’27F & A|--__.-|-.---- 4.3 sete Soret 
6s Oct 1 1943 RE oneal tmoan 5.50| 8348 Sewer 1924.....J&J| 95 |--.---- ---| ef 10._P&Al15ic 8614) 87 pees 
68 1947 -* 1937... 33 EAA SRE ee 5.50 New Britain (To ‘own)— Hi s £ 1925 opt 1910 Por: 
534s 1945-1964. ____- SE spond. nomena 5.50| | 3349 Bch 1920 op "00-F&A; 01 |----.- ---| wif? vacate n taal J&I10¢ 86 | 8834) ... 
1949 opt 1929_____ | RS ace. 5.50 New Haven— fh 54 ope 10.330 & Dat NEE BR pt 
CALIFORNIA || 49 Sewer 1919-1925..A&0/b44%/4.40%) - f opt after 1921_\¢ 75%) -.--. a 
41ssUniv bidgJan5’21-6534J\b 4.50) 4%%)| _-- 36 Oct 1919-1924--A&O| 9734|....-- “<2 Neth *d Gov be it 30, Fed neaent cubes he 
s Highw oo pet yer 3\b 4.50) 4 ee « Town 1939__.-.--- JaJ i Talands—, 
Highw July 7310/61 OL JASS 4.50] 1529. awe codon as Bek 27 aD SE Wiss improssom 90 | $6 | 7 
43 w "19-'61_ ° oon b. one 
"19 yes Siidnipinebiol deceahenal 4.80! 3348 Water 1926.._.- 4a fibres 90 ORF cue 
4348 Mun Imp ‘19-"48A40) ----__|__--_- 4.80 —43¢0 Jan 15°54 Jas 46... 90 OT son 
otsa Aeol es scesinieil ous ohana 4.80| 45g May 1935-.----- J&J} 94 y— er Steam |RRs 
Berkley 80 1942-1981__-J&4| _---~~|7772- 4.80| 3348 Water 29 op 10-J43|b416 % 1019-83-JaJ| 98 | 100 |... 
5s School 1919-1955__J&J| ------| ~~ =. 4:80 Norwich-434e 1990--..Ma&B|> 4.65|4. 45 Jan 1 1937 opt '22-J&J) 98 | 100 | 27. 
to ’35 J&J) -.---.).. 2. 4.70; 46 1930......-.-.-- M&S} 04 1 1944-1950...J4&)| 98 100 aah 
5 ee £70 ontene de Was 353] $01 rh it oe 
4a mn plant '19-’51 J&@D)_....-)-.--.- 4.70 Sout Norwalk 4{s’42M&aN -|| 48 1927-1930 reg____- J&JI| 98 100 pee 
44s Aug 1 ’23-'42_.__F4&@A)....._/_..-.- 4.70 Stamford 4s Park 1942 MA&N/b 4. Russian 46 of 1902 t..Q-M iniredal  saleaiae ‘aint 
4s W ann 1919 to 45 M&N).._.__/_..._. 4.70; 4348 School 1919-1945.J4J\b kawkas 4s Jan 13 '57 
45 g 1919 to 1930__--_J&J|------)---.-- 4.70 Wi erd— ‘ 1916...-J&Ji4 25 | 35 | ... 
3348 Water 19 to ’41 A&O}__.___|__--.- 4.70 4s Sch oie 46.J&D\b creditJ’ne18’193&J10 2 babe 
4348 Sch 1919 to °44.J4D)-__.._.)_.-.-- 4.70 Waterbury 4 }{sSch’19-21J&J)|b Int Loan 26-P&A14)t $140 $145 ais 
Los Co 4348'19-’49 F&A! ..-.._/_..... 4.75, 4348 Water 1919-’71__J&J\b Ext Ln Dec’21_J& eee 
—B5 °19-"43_F&A)......|-.-.-- 4.70) 4348 School 1922-1953 J&aJ\b nt Loan 1924.Q-M 14¢-.___. $120 a 
4s Mun °190-"43F4@A)|....../..---- 70| 49 Water 1920-'49....J&J\b ish 4-3}48 1920...F&A) -...-| -..-. sat 
4 Jan 16 '19-"47___J&J|_....-|_....- 4.70| 4s Park 1919-1958_...J&J/b 4s optional J&D)| .....| ...-- RE 
4 FEOTEE GE wcacntloncece 4.70 334s School 1919-'32__J&J|b % notes 1920_...-- M&S 99 9934) ... 
Oakland 8 D 4s "19-44 -J&J esthitinpaalieitiowithdd 4.80 West Hartf’d 44s, '43_J& United States of Mexico— 
Co 5s °19-’45.._.M4&8)....._).....- 4.80 Willimantic—4s 1924..A40 5s g Ext Ln Ref ’45- Cerne 66 70 oer 
Wes rN ee oe a £75 Wind AWARE vag jc 2 all ed Ka 
8 Si - 6 TE pias uy | 
Pessi'sD I AS EERE RO 4-78 » Dec 1 1927 A PETS punees .  PORRISN | OTe, Ss. 
RE ERR STE ’ ewCastleCo4 Ks’ obeerel ‘ materdam 46 1900-’ sibel teiiiede nits 
Riverside 5s 1919-53... J&D SOE MP ye 4.80) 4s Ref Dec ‘19 to '24_J&D)..---- -50||Bordeaux (Fr)6s ’19 i -M&N) 101%) 101%} _.. 
Riverside Co 5s '25-’'54 M&N}-_-...-.-/_.-.--. 4.80 3348 1919 to 1920_.._.J&J|..---- 4. 4s of 1 _ eee I Ya 
aeson Ps San 18-48 ‘liceinidalidaaie 475| aiee Mt & Bow 1034 ALO 1 “P99 in ‘00 1939-—- 99. | tot | 777 
4 "27-84 JED) ccnccc|cocece -75 | 8 --A&O|b 4.65|4.50%/ ..-]| 2d G6............... sie 
Sacram’to Cotes «D slinteipinal aamaieia -75| 4 1928-1937 - iihilidions b Lyons Gig Lut & 68 '19M4&N 101%} 101 pale 
5s 19’ I ieee ch asin tite 4.75 4s Bldg-Con 53-62 M&S/b 9..M&N 101 101 EEA 
4 e190 1961 1753455 ie cto ititehidicl diinteien ‘78 * ae a & Lie b parieiCuty (chee 1921;A&018 00 99 99%%| __. 
4 8 ’ ’ SB AS Ea WET ft | 
we ng cat ee 3 et £79 3.0 Fond os Sa -- ay eae 
Pog a oe eee £79 BagatGo Seat tania 16s" Serio oars” 8% 1% 
4s April 1922.._.-. l ciche waka Habe 4 uv: 8°32 op’ 
3 uly 1°19-’44. J&J----..|------ 4.70 58 Road 1939....--- J&D Red a an 0 f beg'1s-CeS 81 8254) -.. 
Sa ad he Ba "10-40 JGe! . -- nnn cocens 4.75 5s Jen ell vr) siete anti 























6 Basis. c¢ On basis of $5 to the Z. € On Che baste of 6 marks to the Somes. Wiest pete. A On the Basis of 84:86 3-5 to the £. it In London. 
« Nominal. o fale price. ¢ Dollars per 1,000 rubles, flat. u Dollars per 1,000 . flat. » Dellars per 1.000 francs. 





50 STATE AND MUNICIPAL BONDS" [Vou. 108. 















































































































=—_— tia tnerte etacnmnonttie as — 

: To | To 
Bonds Bid. | Ask. Net.) : Bonds. Bid. Ask. ive.| BONDS Bid. | Ask. |Neat. 
CANADA |Macon—5s July 1923_..Q-J\b 4.60 4.40%,| pees [Polk Co 448 '22-'32 A&O 156 4.70/4.50%| -.. 

Dominion of Canada— | 4348 Oct 1926____.--- b 4.60/4.40%) - "ge 19-24 A&OB 4.70/4.50%| __ 
5% gold notes 1919..F&A| 99, | 99%)...| 4 8 W W 1919-36..3&3)b 4.60/4.40% _-| Sioux City— 

6 1021.-..----~--- A&O) 97%] 98 |---| 48 Pay & Sew 20t0'39_J&J b 4.60)4.40% ---| 748 Jan 1919 opt 1914-J&5> 4.70)4.50%| -- 

LER AG ...| Rome SR Oe : i4. SS aeiell a oo 

5s 1931........22..A&O| 97%! 975|___|) 4a Munie bldg 95°39 A&O\b 4.8014.60% __.| 4348 W W Jan 15°30.J&Jb 4.80/4.65%| -__ 

Se Mar 1 1937_._-__- M&S8| 95% -27 |\Savanmah—4 4s ref '43_J&J\b 4.604.40% ---| Woodbury Co 5s 25-32 J&Jb 4.70/4.50%| --- 

514s Vict Ln Dec ’22.J&D|} 99%|------ - 77) 44s Drainage 1944._F&A\b 4.6014.40% __-| 

5s Vict Ln Dec ’23-J&D! 9944) 100%! ---| Fre mene 1959_.P&A\b 4.60\4.40% nial 

5%s Vict Ln Dec ’27_J&D! 101 101%} --- Valdaets i 4019 46... JOM. selcoouce 4.90 KANSAS 

5\%s Vict Ln Dec ’’33_J&D! 100 | 101 | --- | Atchison Co— 

se Vict Ln Dec ’37_J&D)| 102 102%} --- } oo nm "20 op °14.. JAG... 22) oon nns 5 

Provinice \ IDAHO leone 

art iy 11925.M&N|b 634|5.75%| ---||4148 Ma 1°31 op "21, -J&J|-..---|_----- |4.50) iNGe Bes 20 op 1 SA coachinaues 5 

Rita 1924...F&A|\b 6%/5.75%) --- 4% 5 op, 28 oe 4.50, Peta a3i0 %s seu b2op Sask rccclaee Revaascieasa 5 
seat BR cintetaonnacel?  -6lan © ech RO -2-2--|4:50/Ft Soatt 4348 “35 10 M&S|------|------| 5 

ay 5 2 is 11938. J&D i iceeinecd dil deapdinae tis 7 \\48Jen1 1984 20 Toon 343 ROR SESE '4.50)\G: 

be J ee ok eae Sela 7 |\Blaine Co 5s Feb’22'31_J&J\_..._.|....-. 4.80) ao W 1919-1943. __J&D)------|------ 4.80 

Galt 4 Bie 18 °31.A&018)......|-...-. 7 Boise City 5s ’22 ep °12_J&J)_.__-_- __-.-., 4-80) Hutechinson— IGGL ci binonsalcnsuee 4.80 
4148 ElPows’ne5’31.J&D5\_-----|---__- 7 | BoleeC'y8D5s'250p'15 Mé&cN)-—----|------ 480/438 Pub Bidg’6lep's43 TETBGs MaRS 4.80 

County ooce | Kansas —— 
Ge Cons debt 1920... -J&J|,-.-_.|---..- 7 is 101d to 1980 op 16 343\_.....|....-- 4.80| 58 Feb 1 1919-1925__P&A/b 4.70 4.50% ea 

Halifax N 8 4s July 1045.__.|b 6% |5.75%)| --- | 4348 Wat&EIL *19-22A&0\b 4.70/4.50%| --- 
Se Jan 1951..-----.- J&J\b 64|5-75% ce ILLINOIS | || 4348 Sch Bldg 1929._J&J/b 4.7014.50%| _-- 

ton 48 1922....- A&O|b 6%15.75%| __.|\Chicago 4s 1919 to 1924.J&J\...___| ____.|4.40| 414s Wat Plant Pur’seJ&Jib 4.70/4.50%| --- 
45 Apr 1 1932_._-.-- A&O|b 6%15.75%| ...| 48 Werld’s Fair 1921..J4&J|-.....|_...-. 4-40) 4340 Rete Feb 1 '29--Pé& b 4.70/4.50%| __- 
4s Elec L & P1941--A&O|b 6%|5.75%| ___|| 48g 1919-1925______- Sitesi piemeamen 4.40 |Leavenw—4e '19-'21-J&J|------|------ 4.70 

Lachine P Q 5s 1954..-J&D}_.----|-----. 6% 4s g Judg eis po 36. -383 FEM MSA 4.40 Morris Co 4%{s °19-'23_ _J&J|------|------ 4.70 

‘Maisonneuve Q — ' Gen ’ ’ oe OS RRR Saale F } Sedgwick Ceunt 
5s May 1 1919--M&N/-.----)-_-_.. 7 | 41919-1931. ___- / ERE Palco 4.40| 58 Fund 1025 ep 1915 Jes nibs ebinsiatel 4.70 
534s May 1 1930..-M&N|_-___-|_____. 7 4s Ref Wat 1922-1935_J&J\--....|_...-- 4.45| . 448B’ge Oct'270p'17 J&J\------|------ 4.70 
5iss Ma: 1 1936-.--M&N AREAS soptsats 7 Bo Park 4s '19 to '24-J&D)------ | - oo 4.45/81 Shawnee Co—4s 1924. M&N)------|------ 4.70 
tggold 1080..-----M&N|------|-----_|6 | No W Pk 455 °20-34 JaJ|o 4.9014-00%| --- Beers at Sept '26._JéJ|------|------ 4.60 

PO Be at scyed theese tonaaae anaants . Chicage ick, Baas Pr eee +4 43 a 1°24 0 to HOES SBE IS 460 
en % ae ae a“ 
5s Dec 1 1945._----- | OR) eee 6 4i4s July 1 1923-1926_J&J)_...-./_...._. 4.40) 3%s 1919___.J&J|------|------ 4.60 
be st lov ee peceraloeesas ¢ ~ 4 1819 $e 1008 288 BR, USERRA eo rot 8 D 4s jen 1925 J&J|------|------ 4°60 

Oe SP incasntiiebeléwecceleocene ic ER caine a ts Naw cnsrash in thi 40) ta— 
rt fe Jan 1044 a aa Sahai ° | EEE SS 6 |\Cook 1919-25. M&S)j_...--/_____- 4.40 5s 1929 1919_.___ pS | es Paneer 4.60 
er ees a 4 SS a ee 
ay sisi CARRE PRES - NS PRR BS 40) 
ed: g 11038 £2-°2MAN [220007] -20222 8 | 4s Forest Pres'19°34 A&o|-—-—--)-227-2 $40) 4366 July 1 1023. —-_-Jés)------|------ 4.60 
peccoMeGrs leaceseloocoas s ow mma e laddeditnt 
jo Rig Ma 1939..M&N/__....|------ 6 ||\East St Louls— Ks Bridge 32 To "41R&Al....-.}-~---- 4.60 

New Bruns 1933 an, b 6%|5.75 Oe ae iolo tone as PMS a Renee 4-7 
oye pril 16 1oai--AKO 16) 6% 3.784) -<_|Raoline nae 1919 792.. Jaal 722 7\72777 714.60 KENTUCKY 
és July 3 1930__---.- J&J|b 6%|\5.75% _~_||Peoria 4348 '19-'24_-_June |b 4.75|4.60%| _--||  Tas-ezempt: an amendment te thie Const|itu- 
4s 1932 ept 1902---.--. J&J\b 6%|5 .75 —_ nee te ny go Raper go SE EES Hs 4 60\\téon of Kentucky passed at the MNov.19\18 election 
4s 1932 opt 1902... F&A 15)b 6% 5.75%| .-.|\Springfield 334s ref ’20 Sept}_._...|_.__.. 4.60) provides that all bends ef municipal c ge fons 
£48 1 1925_..-- J&D|\b 6%)5.75 @| ene |\now issued or hereafter te be issued shiali be ties 

N Vancouver 56 '60-J&J)-_. inde ezempt. 

Nova ' Prov 48°19J&J|b 6%|5.75%| _-.|| INDIANA (eee footnote 0), Cevington— 
4s Jan 1 1920__..--- b 6%15.75%| _.. eBooneCo4sCH'19-'20 M&N/o -...|_..__. 4.45|| 4348 W W 1919-1951_____ b 4.70|4.60%| - 
4s May 11920------ M&N\b 6% 5.75% “7 7|\Cass County | 48 Redemption 1922-F&A|b 4.70|4.60%) - 
Se Jan 1 1926.-_-__-. b 6%|5.75%| -..|| ess Bridge 1919-33M&N15\0 -_-_|_____. 445) 49 Water 1927_.____ S&Jjb 4.70/4.60%) - 

"Prov of, 58°20-F&A\b 6%,|5.75%| _--\\eCrawterdsv 4919-20. J&Jjo _.--|_.._- 4.45 yf ne Te ae F&A> 4.70/4.60%) - 
Be Dec 1 1926_..---- b 6% 5.75%| ---|ovansville—4s Ret "32-J&J|o ----|------ 4.45 Fayette Count 
44s May 1925-.-.--- M&N|b 6%/5.75%| ..-|| 048 Ref 1942_____.- MER: aiid ecuckia 4.45) te '24 J&J|------|------ 4.80 
ee M&NIb 6%|5.75%| _ _\loFleyd Co 48 1919 30._S&J\o __..|__-~.. 4.45) ee ee PE i sucnkavoiied 4.80 
4s March i 1926-.-. M&S) 6% 5.75% ---|eRtWay—a aJan 18°20 J&J\0 Rai BERS: 4-45 |Fra Franklin Co $819 te '24 J&J}------| ------ 4.80 
icomnnemenel a * a 3 Ci REEL lan Co— 
Otte wa, City bs "19°48. -4&4 b iy 5 15% saree oFranklin ramklin Ce 0,48 '19-'30-J&D)« ai ieace 4.45 am Rd & Bldg '22-’46_M&S)---~--|------ 4.80 
a’ a ’ . ge 
Sates SE M6-MAS)) 0% 16-75%) ---| eC low lear asted Bele-—---| ----- re ta! SD a 1038.34D|------| 2-2 £70 
Se April 1 1920....-A&0O|b6%4%|5.75%| -_- “eke 1'24_JéeJ\_....-|.277"'| __-|Loulevi arts: Seas ENE 4g 
Se June 1 1926_.-..- b6 5.75%) ... Imp Jam 1°27.J&J|_..... be SRE BSE Lee4e Hospital ogi F ry 101 eS ame 

Quebec City bs April 1920-56 %%|5.75%| __- Fire Dept J’ne 1'4i J&J OES Bete 4.30 s Scheol impt 100%| 103 | ___ 
4}48 1922_.......--- Jib 5.75%) -.- Hespital 1936_.J&J\o_....| ____. 4.30 us Imp 1 1823. ae 97 RS apa 
Bie gold Yul 1850-443) 0115.79] 2—- City Mall 1939-3a3\o0 7777) 7777. 4:30 ‘s de peel 28--G-Mi 96%) 98 | °°: 
3 1931_..-- &J3\b 6%|5.75%! -.-\\0 D 48°19"26J&Jio_....| ____. 4.30| 48 Park 1930__.._... &J; 97 984) -.. 
834s Jan 1 1931_----- b 6%|5.75%| --- a ey 1946. J&J)o.----| --=~ 4:30) is Ret'g July 1 1837-Jas) 974) --- =. at 
Bigs July 1 1933...--J&J3\b 6%|5.75%| _~- fs 3348 July 1 1941..-3&J}o ta “""""|4'30| 49 Sewer 1947_____- P&A| 97%) 9834) __. 

sac “ac. __leoeecel 616 'Self tS Louley W Go i946. 343) 99° | 100° | ~~. 

Bt ‘Man,Se'31_J&52|.._. |-----> 6 03348 Refund 1925__M&Nie____. _. | ...|| 46 Leuisy Wat Ce’50 F&A) 99 | 100 | _-- 

Three Rivers 54s'20 M&N2|_.s|_____- 654 |oKnex Co—4s 1919-'20_J&Die_.._- "* | 227|] 8446 @ Ref’g 1940__.M&N| 85%4| 8634 __- 

Toronto be 1919-1036..3&J bb %| 513%) .--/eKokeme 45'21-'26’81-MaSle_-—-- eis Sl s Refunding 1943. Jas 85%4| 86%| _- 
sag t8| peewee eemttege | |"-[aiememereenee om] | MM) 

--.||/@ neiiten Dé s'e sisi > peed 
4 5% le 3 45'26 op'16 S&Jio.....| “2. | IZ] Se Ref 1933 ep 1013. M4&S------|-.---- 5 
4 Big wcaaeeen "19-'37 J&D 180. — “7 | IIT. 5s Ref 1933 op 1933- M&es\------|-----. 4.80 
4 $4 Ref '27_J&BD)_..... “__. |4.30\Owemsboro—4s’31 ep’11J&J\------|------ 4.80 
‘ 5 0340 Bridge 1924...-Ja&s|o----| = fs: 30) 4g Street 1930 op "18_J&J}--2---)------ 4.80 
s Refund sate pe ee eS ee é Padu | 
rH a, i City— 4s Oct 1 1920.._-__- "ROE Reais 4.70 
aie Jul 5 mr a ye pees yea: ‘<3 LOUISIANA 
eRichm Sch C 4s 1919 -F&cAlo..-.-| .....|4.45)5s Port Comm'n '20-'54 A&O)> 4.85/4.65 9%) __- 
be * Bt Jes Co3}4n "22-24. A&Olo.___- ~-"-"|9°45\5s Pert Comm'n °24-'59 J&J\> 4.85/4.65%| __- 
5 03348 1919-1926_____ ae...) 4.45|58 Pert Com '23-'55.._J&D/> 4.85/4.65%| __- 
4 Bend—s 1925__J&J\o__._. “777 |q'45|\4}4e Ref 1919-1964_.._F&Al> 4.50|4.35%| __- 
4s th Bend Scheel District- 4540 Pt Comm '25°57_M&S)> 4.85/4.65%| __- 
4s St Imp Sept 9'27._M&S o4s Apr 17'19-'27___.F&A!o__..- _.-. |4.45) Atchafala: Dy Dist— 
S Porte oct 137 opt '17-A&O 4.48hneniae ble tae ° oye heed eae 2a 
0 icek dae ie e 
Toe lan: ba 74d, To Sewer 1936, F&Al® “ewan een ‘45 és 1922 opt 1913. MAN ak abe: Jac 
> olerre os "TIRES ate te a0, « veea— | 
fe Seieane ss J& ' oVigeCos Deci6'19-275&D)o-----| <-2-) (4-45) Se 1951 op 1941--._. J&Ji 102 |__--.-- = 
~-497%o| «---|| O88 BIIGES 1V20....-. Se.ecae rete e ee Fifth istrict Levee — i 
4s June 1 1 ; 6s 1950 opt 1940....J&J| 9934|------ Po: 
4s sgh 1 ibee 7 F&A idl INDIAN TERRITORY (See| Okiah\ema) 56 Se 1952 opt 1942. “34d te piste ena 
ep ’52A40 9974|------ | oo 
1OWA be Oct 15 1963”. A&O15) 9934|....-- pete 

4 Boose 446 1919-’31__.M@&N/_____-j____ 4.65 Lafeurehe Basin Levee— 

«3 Burlington 4) 4}48 19733M&N ip areengioal anid die oe 5s Jan 1954 sept apt 1944-5) 100} -.---- | --- 

am Lee bie. ot aia waa -_ oe Dec 1883 opt OF 1968.54:0) 100. |------ es 

Athens —be ioa2 ones June 1 16 NE sid & ks call o cseceies 4.60) 7eg.G 8 & D8 July'a23 As spbeibtii | . 

ce till LT RES: OS ae 
Ae 8 * 1982 a ao J&I\b 4.60,.4.40%) _..|| 4 s Wat-wks '19-’30MEN 5 os palatal iss oer mee 5e Premium (dr num).J&J\f350 (------) wie 
434s Jam 1 1940___.. S&J\b 4.60'4.40%| ___|| 448 Fire E vo 2 SRR: sap 4.70) 49 Fleating debt '48_A& 70 |------ | ons 
4348 Sewer 1919-'40--J&J|> 4.6014.40%) ---| Council} Bluffs School Dist — 4s itutional '43-J&J| 9034\------| _- 
4s Water M "23 JdcJ\b 4.60/4.40%| __||. as ret J Op 1S Say) =| 4.60) 4s Public Im ft 1950 opt 
Sseduly 1°31 4°33 Taso 4.601440] -~7|Davenpart te 1910. Nb4°65 1475095) --.| | 1942 (old fas) ———_- 90%| 91 | - 

Sted Mar i '34-MaN'S £:00'S 1404) -77) O% nporsb digs 1981 J i 4:05/4:80% oe . mp a2 op 83 or 
ares Tiood Pres 43-Mistai> 4.604.403 ---|Des Moinae og eee Saoneed pa -|4-40 Ore ea = 
iiaoabee 7 f -.-.|| 58 Municip 1919-1957 J@J|.._..-)_._... 4.40 
8348 April 1930.---“A&Ol> 4:60/4:40%) ---) 4}40 1910-1031-___-Ma&N|--=---|-2<2-- 4:40] | Se Oct 1952 opt 1942-440) 90 |... pad 
onl iii ES SES PRET 4.40) Pontchartrain 

Chatham Co—5s 1919.-J&J|-...-_|______ 5 Des M Ind 8 D 4340°32_J&J\_.____|__--~~ ian Se ey ae i ak 

Clarke Co 5s 1923-'41--J&J|b 4.90/4.70%| _._||Dubuque Co 4348 '21-'3iJ&J|b 4.65|4.50% _--||Red River A & B B Dist— 

Columbus 5s 1919-’22-_J&J|b 4.60/4.40%| __- Co 5s °19-'35__J&J\b 4.80/4.65% -.-|| 5s 1950 Series B____. 4&0 100 |_.-... wd 
5s W W 1019-1044.. J&J|b 4.60/4.40%| __-||\Greeme Co 5s 1920-25_-A&O\b 4.8014.65%| _..|| 5a Mch 1953 op ‘43._M&S| 100 |____-- nit 
4}4s Refunding 1939.J4&J\b 4.60/4.40%)| ...|\Jacksen Co se 387%. A&O)|b 4.80/4.65%) --- ae Ser se eesisieaien &A) 100 |-.--.-- sai 

ae s July 1982. J&eJ)b 4.8514.70% fae TW&Sew'l9-'54 J&J\b 4 80/4.70%| --- 
ae = . . ‘oO eee 
» Nominal. o San-enempt; wader 0 law approved Mor. 9 1908 and watch wens inte effect Ape. 35 1908 bonds issued 
pra) these sell on a better basis. « ; 
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Po |) To To. 
Bonds Bid. | Ask. Net.) Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. 
‘Hol eke—4s gold 1927.J&J| 97 |_..._.| ...||Koochi ne aaa B RE REE. 4.89 
MAINE s Dec e 1919-1982.-J&D? 4.45|/4.35%| -..|| 53$s.Ditch 1921-1935_J&J|_.-.-_j|--___- 5 
$e June 1 1919______._ Bet 100 1i al cae Nee aaa an | Se i Gl Sie area es Eel Say me 
4s 1 1919-1953_._._M&S|______|______ 4.35| 49 Mch 1 1919-1922__M4&S______|______ 4.45 4%s impt 1919-1920. J&I\b 4.6014.40%)} -._ 
ts Highway 1919-1936_M&S|._____|______ 4.35 | Leominster—4s g 1926_A&0| 96 |__.___ ---|| 4%8 1921-1925_-_._ J&D\b 4.60'4.40%)} .. 
Auburn—3}4s 1925_...J&J\b 4.50/4.40%, ___|Lowell-4s Water 1920.M&N 99 |______ _..|| 43s 1926-1935 NE Hoe. b 4.604.40%| .. 
43 1935 & 1940___.__ J&IJ\b 4.50\4.40%) ___|\ Lynn—4a July 1927....J&J| 97 |_.._-- | 4 sg July 19 Sar ata J&I'b 4.604.40%| .- 
ugusta— | eps April 1 1982.---A&O)—-- =| ------ 4.40 4348 Mch 1919-'37_..M&S\b 4.60/4.40%]| _- 
4s Ref1919 _________ F&A| 99 |....._| __.||M —48 1924_____ M4&N| 9714|____-- _..|| 4348 School 1941________ b 4.604.40%] ___ 
—4sRef Water 35J&J3|______|______ '4.40| 334s Water July 1 °24_J&J\_.__--|_-_- 14.40) 48 Scheel Tea 97 das b 4.604.40%]| _ 
Og Bh lees 5 Ra RCE: 4.30 |M uly’26J&5) 96 |-.-...| .-.|| 4s May 1 1927_._._. MEN!b 4.604.40%)| -- 
Bath 4s Ref 1941______ Sa, ee a 4.40 pone } 4s School Jan 1 1935__J&J\b 4.604.40%| - 
Biddeford 4s °19-'35_..M&N\b 4.704.50%| ___|| 48 Feb 1930________ F&A ae: ene is Improvem’t 1937__J&J\b -4.604.40 
Cumberland Co 3s J’ne’21, 98 j|_...__ 1 gard ase t 1919-"28 tax-ex’pt) 10234/_____. nice - _ eevee s 1942_J&D\b 4.604.407) - 
Gardiner Water rict— Melrese—4s June 1924_ 34D  : aa RRS awn GE TRO Rs inns anne A&O|b 4.60:4.40%) - 
ae ae 68 Lo | ...||Methuem—4s 1928....P&A) 9614|_____- Bae: eee Jan 1°29_J&J\b 4.6014.40%) _ 
SMennebec Water District— | Middlesex County— 3348 Water-Wks '32._J&J\b 4.604.40%) _. 
Bitte We vg mga —- ate afi 1019, to 1824-— = JED cae ST ret eye 34s May 6 1921____M&N 4.50 
a | ° oe | - RORPERSRIS Depa E s Ma meee haeetgs SEATS 5 
5s Jan 1919 to 1938...J&J| 101 |____ _ | ___|\New Bedtera— nee 05 0 geet: preees 
4s Water Apr 1 1926_A4&0)______|____ _.|4.25/|St Louis Co 5s 028-29. J&I\b 4.60:4.40%| __- 
4s g Oct 1927....... A&O| 96%)..---- | ...|| 48 Sewer 1919-41 (tax- St Paul— 
vy re exempt) aes ha eRe EMT 4.15) 53 Refg July 2 1922-31J&J\b 4.604.40%| _- 
4s A RRS | RE ghee 14.35) 3348 1928.........-. F&A 96 SFE BREA 4%s July 1935_______ J&I\b 4.604.40 $s 
“eCity Hall 1928%0" i5A&O eernweleccccs 4.35 Newburapert— 434s Park June 1 1943J&D/b 4.60/4.40%) - 
Spparte REE pogpemel pbunea 4.35 3348 Water 19 to’84_J&Db 4.504.40%| --.|| 434s Sewer July 1'43_J&J|b 4.604.407) 
& Ret July CGT OO. Lo coninl oar Newtea— 4i4s Water Aug 1°43 F&A\b 4.604.40%) - 
Bridge District— 4s Water Aug 1935__F&A\._____|______ 4.25| 4148 Refg J’ly2°2231 J&J\b 4.604.40% _- 
eatiea a bene) kim pense bum Northampton — paenian Baap Magic | Rte Seren 1 "1930, MaS)> $604.40%) | 
ater 0 ° = 
4s Funding 1928____- J&D| 96%4)..---- "aa 33696 1 919 te 1926. J&J.---- bbe 4.40) 49 Sew’ July 1 °89_J&J\b 4.604.40 
Saco 4s Apr 1939____-- Fae aiaie 4.50 Quincy 4s 22.M O634)....i5. 4s M 1 1940_...M&S|b 4.60\4.40%, 
Was County— 3s 19 to -A&O)_.... PROP aE 4.40, April 30 1922.__M&N/b 4.6014.40%' - 
4s 1928 opt 1923__.-- eet Oe iieal PE hw 1919 to 1920. Rink <alcien ana 4.50, South’ ‘aul 534sref’33 J&J)_....{... 4.70 
aterville—4s ¢ July 1 1927 95 Beha ag ---|, 48 Jam 1°32-'64 tax-exempt 4.30 4.20%] --- 
asicnciceuaeimpeiuaacnte: Wadi acess ~""l 4g July 1019........ P< iy eaten Raker MISSISSIPPI 
Spr ‘wed 5s an ee ene-2- AES Te) GRE Eye \4.50 
MARYLAND School 1935_.__- | Be dg, RR ---||4348 1919-1934________ TS GIT SERRE 4 50 
4348 Aug 18 3921-83. -F&A15)__..-- ~-----|4-25 hr 3 1930. ea J&D 854, ailihaieia ond 4 e July 1 19ai-1088-- Ja) Bowas eS \4-50 
" ff ESRC Fe Serene oe 4.25 Taunten—4s 1927.....J&D) 97 (-.--.-.. ---||4448 duly 1 1936_.......J&@J/_._._ RENEE? F 
oe © eantgieaone Ja ie Wee His a es ~The hear 1 See 2 Hb: 
See ey | ee ery oe 4.25 8 - wee omen = ban 
4s 1910-1900. a Dancap diel Dione 4.25| 49 Water 1919-1933_A&0_____ |______ 4.40 age State 1934 ep '14._J&J|_____ y ae 14 50 
4s Roads 1919. 1930-777 P&A pacino wintis sintiy £35 Waltham— Greenville 68 1920_____ J&J) ....-. ease.> ee 
334s July 1919 co SINE coun elea clive 4.25) 3340 July 1920______- ON ae Res .--|| 58 Refund Sept 1927-M&S|_____ 4-«-.. -{4.80 
3348 Roads 1923 to 1928____/_...._}______ 4.25 | Watertewn—4s '19-34.J&J) 97 {|-.-... ---|\Jackson 5448 J 1 °33_J&J)_....- Rae, «| 
paeraes 6758 WW 'GEASO REAR, HROSA WAG wees 1919 ¢ Oe SE a. mock eakn nice 4.40 cs Waees A 1928_F&A)_...- : FS -|4-80 
t _. i om a sae eee Tee wee lll cee Coren Gumeee otee Se Ra eee eases ore 
3 Mar 1 1919-55..M&S/b 4.35.4 30%| ---|| 48 Sewer Dec 1°19-'243&D| 98 |__-__- ---|| 5a Jume 1 1939_____- J&D\_____- aoa. ee 
434s Mar 1 1955...-M&S|b 4.3514.30%| ___||Wercester—4s 1922. A&O| 98 |_____- -; 5|Meridian—6s May °24-May\-~-~-- ae 
Mé 4s Jan ’23 (tax-exmt)_J&J)______|_..__- 4.10; 658 Dec 1 1939_.____- J&D)\_..... La « oc eee 
334s April 1 1922....A&0| 97 |_-_._- colar 4)48 Sch House 1941_J&J\______ See 
M pp! Le | 
5s May 2 1944.._._. M&EN}]...... oo----| 5% 
MEXICO 5s July 1 1953__....- | SRS RES 5% 
See Foreign Gev’ts page 49 4?4s Sen Sept | 1934... MG civncetsnck 5% 
ICHIGAN (See, foot not te St Lm Dee 135. Dee bene cas 4-99 
M Rnote 8 wer Vec eee -|4. 
Alger Ce—5s neea'22 wha SIE RE .~--|| Yazee-Miss Delta Levee Dist 
Ann Arbor School 6s 1947 eption 1917__J4&J|_..___ ~-----|5.10 
| 4s 1935 -.-.... ES sbi ---|| 68 1924-1 54 iOS M&N|____.- mages | 
4346 July 1949-______ a emmy e 
. 4s Clty Hall 1927-’36_ Piltbennslannsds 4.60) 48 1952 Coulee 7. SE? ae 5.10 
oe 
pa 19 as eacansaecance Mé te te -_-- i 
PK 1919 opt 1903__.__ — Reaved ES? ht opt 1934 Matis tee ARE, 6 eed ne Be MISSOURI 
Wie water 1988-1987--A&O}_.....|_____- ___| Mode Rot Dee 16 1933-3@D1.-2-|222227| 22. i eOag eats °10'36 op-Fna? vps kn ‘ls 
4360 May 1819-1022 MAN aa oe s Gent 11920. MAS $4014.38) 72 
451919-32 (tax pt)Var.|------(-----|4:10| 0444s Pub Lib 1948.J&J 15| 10134| 10344! ---|| 48 Market House '24_J&J|b 4-404. 35% pares 
gold Nov 1923...M&N| 96 |_____- ---| 043 Aug 15 1920-28F&A15b 4.50/4.40%| --.|| 49 Water 1924_...-__ S&S\b 4.404.35%' --- 
336s g J  _ pmesae J&5| 90 |------ ee Apr 1'22.-A&0|_.-...|--..-- 4.40| 48 Park & Boul 1924-_J&J|> 4-404: 35% Ses 
4 s Water ea pH BR piperspcen ~~ "|| 049 March 1 1944.._M&@______|-_-___ 4 4s Sept 1 1930.____- M&S|b 4.404.35% ___ 
sg July 1944_----*-M&S| 85 |_-_-_- ie 4a Scheel 11946 ---- A SRI 4.40) Kansas City Sekeol Dist— 
as April 1 1929___._.._ A&O| 88 |_____. so 3 ike Park a ae. "|4.40) 4348 July 1 1933____. J&IS\b 4.404.35%| - 
$s g@ May 1929________ M&N| 88 |_____- ~~" |\eEscamaba 4 ee ---|| 48 July 1 1927....... J&Ib 4.404.35%) - 
Net Sewerage 1936-M&s 82 Dei 8 “=| Beom 4348 “Hicvws. Fe IRCCS Bieta 4.60 do Jul 1 1830 RAIS ah 4-404-35 % - 
seg Water Jon 1 164-343 ore an ee 3 Fleed Pretec’33.M&S__..__|__-___ 4.50) sige Jen 6 Jam 1923.------J&J|b 4.404.35% _ 
Water ’22J&J; 98 |_____- Sais pe Rh Bid 15°20. M4&Ni______|_--.-- 4.50, Sia innate J&Jib 4.404.357, 
Attleborough—4s 1924 J&J| 97 |__._.. ~~" || Highland Park Se 1928..J&J\_.__--|---__- \4.75) Latareite Ce 3348 1921_J&J| 95 96 | | 
3348 March 1935....M&8/} 88 |____.- ...| 04s 15 1934..M4&S)___.../_.-.-. '4.75)| Little River D. ist— 
Beveriy— | Holland —4s Ref '19-'23_Feb\-----~)-2---- | ---l gb 3 Oct | 1919-1933.-A&O|b514%) 54% --- 
= — EPER....- AAO $.006.00% | & Imp 191023 we Aart ei Rael AE ges (4.70) 48 1919 opt en 1908_.M&N| 97 99 | 
4s Tun 1960 taxex.A&zO| 99 | 100 | ___| —5s 1919 to'23.J&B_--_.-|---.-- '4.70\S¢ Joseph 49 1923_._.- F&A| 96 97 
4s Water 1919__.__. A&O| 99%4/_._.-- —— Water i 1920_____- Rival MARGAR 4 14.70) « i36 btihaa seid Mé&S| 96 97 i 
Me crecinbtcie S&J| 9834|-.-2-- _.-||Marquette 3}4s 1926_--J&J)......|..-.-- (4.70) 49 1926. ........... M&N| 96 | 97 | 
4s July 1936_._._____ S&3| 9314'______| ___liM | _ |ist p A Scheol District— 
$e AFiaitegs Gane) NEG] oy | Sel ---| Seewtwithte teases -—-|------ iS Ftlee Yate weep 
& “48 J&D| 91 93 == 4g May 1 1934_..__-M&N|---__-|--.. ..4.70 8 Bdge-Compl 35 A&O| 100 | 103 |. 
4s Sub 1957 taxex...A&O! 95%! 96%) -~- Scheel District — i ae 98. A&O| 96 | 97 | |”. 
4s Sub 1958 tax ex.._.J&J| 9434; 96%) ___|| a Apna: eveane ae July’ 4s Public Impt 1928_.J&5| 967%'______ eo, 
4s Tun.&Sub’59 &J} 94% 96%) = paging ds Pulte Bidg 1929..A&0| 96 97 | 
: smo Sow age '19 388 984 997 |---| 4 aa 1 1932___.-.-. J&J ww uenew_ 5 ..-.Mé&N 96 97 '- 
3548 June 1 1924-.--3&D| 9354, 9554 on Se wine's sina Cacti 4s School 1938__-__-- 94 | 96 | --- 
Sie tees teeta) Be | 4 <1 eerie we | Saeienieas Shao) % | 9 | 
334s July 1 1935-----J&J) 8734) 89 4 Park July 1°30. J&J Pe ee 1923. -A&O erence 9634) -- 
3i4s June 1 1943__..J&D| 845% 86%) ___ w— apr d 5s '320p'17_J&D\____--|____ °° 
3i4s June 1 1944_...J&D| 84 8614| __- Wat May 1'25_M&aN 
Sen ieste 2 sas] 9531 97361 a aigenkt a Wat Mak Jo — MONTANA 
Brockton, 4 May 1037 M&N|> 4.40)... | -77) "Sige Bridge duly 120.3 {Billings 58 1934 op ‘20. J&J)-...-_|_.____ 4.70 
3s Water 1932... -M&aN MN _..|| 48 geld J 1 1932_. _J&J \4.70] Beseman—5s '19 op 09 J&J|_.-_ --)_ 5 
Wyandotte—4}4s 1934. J&D (4.70) Butte— 
4s Water 1019 to 1923 J&J| 1 9834)_._--- wed mM ty pee 1900 Sas REL ERESS ATR se |4-80 
We a ke 254 EB 4}48 1924 opt Jts....J0% SEES SMNE TS 14.80 
oy Evy alten pee pee +25) as ten Cod seaDec'19-'244 Co—ts'2] op ites) ~~~ r-2--i$-e 
Cree ee ett -isze-keo b 4.50 4.40%| ___|| Beltrami Ar 9-243 & .--||Custer Co—€s’25 ep '15 jas KR MET Heh 4.80 
Everett —4s Sew 1920. Ma 4:50 4.40% a LI Ditch 1 bs 24 1B * 19ep'00_J4J|_. 272 7|"77777 4.80 
Fall iver— ; inerd—5Ss 
Se ene 1088. - Eee 86 |------ oe ee ee =| Sagas Pheer or aa 
Fitchburg ds 192 4 1900-R&A) 9154)------| ---) tag W whee # aso $e wi, 1928 option 1918 Mag) | __. 4.80 
- 10262222343] 9336) --22-2 “1 2 Sey) ete ALO £60 Helens BD Ne 1r4y4e'a2s4s)-—2-02|°-7---|4'80 
-<- -<-- -- eee SS ee OS SFE AE ER 6 oe ieee eee — a 4.80 
Water 1919-1934. M&N| 96 |... oa bee setae Ano PR ieabees 75 laebeeb epapi 4°80 
3}40 Water *19t0 '31 A&O|b 4.50/4.40%| ..-|| 5s May 1 1923__._- Ra Gh er 4.65)| Lewis & Clarke County — 
Haverhill—4s 1927....J&D) 96 j....-. te 4)48 eb 1 40 op 'i0-FaA eG Ning Ha 4.65) 544sC Hg 1919_.__- (ER Sa Se 4,80 
4s 1934 1924...-A&O we aaa Wiig ae 4.65)| Lincela Ce 5s '32 ep '27_J&J\_....-/_... 4.80 
Se Fund Mch’31 ep'2iJ&J|_...__|__. ---|4.80 
4s Ct H Apr 1924_A&0)__..--|_-- .---| 4.50) Missoula 4348 '24 op ‘14 J&J)_.-.__ |... '4.80 
b Basis. / Flat price. » Nominal. « Tax exempt; u a law approved May 13 1909, and which went inte effect Sept. 1 1900, bonds issued 
after that date by municipal corperatiens are tax-exempt and these, accordingly, sell on a better basis 
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52 
S— 
Bonds | Béa. Na. Bonds. 
Missoula County— Kearny 4s pee cme F&A 
4a Ref 1921 opt 1911. P&A).....-. 4.80 Ap I  dcnislcias A&0 
Lottnbe 1910-1947... 543 
5s Bet Dec 1935 ep 333 4J)_....- 4.80) Long Branch 5s 1943..M4&N 
Yellowstone 18 4s June 1 1935___--_- J&D 
5s Ref 1919 op 1908._J&J|_....- 4.80) Lyndhurst— 
5s Sewer 1919-1957__ J&J 
Mercer Co—4}4s 1933__J&J 
NEBRASKA 4s Road 1933_.._._- J&D 
Co—4s ’19-’28 A&O)_..... 4.60 (ae Apel 1941_.._- A&0 
3 OI i eins cobiinin SS cena 4.60 |M Co 4402434543 
Grand Isl 48 '25 op "10J&J_...-- 4.70; 4%sFundJ 1920-1939 
1919....-F&A)_..... 4.70) 4348 Imp 1919-’32_._A& 
4 hang ey tye i al 4.70 s Bridge °22 to ’’31_J&J 
ge 1919 1 eae 4.70) M T 4448 Sch '41_A40 
District_— 444s H Sch Bidg °44_J&D 
448 1924 1909. _.M&N'_...-_- 4.70) 3 1932____- J&J 
4s 1919-21...Mar\....._ 4.5 "35 0p "05 J&J5 
4 1 onigilonwas = 4.50) 4348 1942 ie 1922___J&J 
4s Mar 1 1932_...M48....-.- 4.5 4s 19-42. J&D 
a 1934.J&J|.....- 4.50) Newark—4}4s 1944... _F&A/b 
4 W OW Dec 15 ’'41_J&J| 100 ---|| 58 1919-1958... __- J&I\b 
8D4 1928. _J&J)_..... -50) 5s Street 1919-1944. _J&J 
4340 July ae J&J\....-.. 4.50) 4348 Dock 1958____- A 
Jan 1919_.......-J&@J|...... 4.50) 4 June 1 1960_..._._- 
24 op’08 J&D).....- 4.60) 4348 Sch Dec 1°45---J&D 
South D—5e '23 J&J_....- 4.60) 4s ---M&8 6 
5s Dec 1929..-.-.--J&D)..-.-- 4.60) 4s Sch House 1959 1949/5 
NEV ein Zaew Choy’ geet 
Reno—5s 1924 1909_J4&J|_..... 4% 3 Track Elev baPRA 
WashoeCo8D 5s’ i9te’29M48_._._- 4% 44s 1934__J&aJ 
Nie Aug’ 1010-07 FEA 
s Aug said 
NEW HAMPSHIRE Noth Bonten be 1941__J&D 
\s 1919-’25..J&J| 98 


ving 1929 ' 
cousin Co 44s 1933_F&A 


GO BOA6.. cocccceccene 
Cape May—5s 1934...J&D 
38 1919-51 M& 
a 1919-1952-...~- 
aay - Orange 


40’ 26-45 F&A 
eT ee 7 

4s Water 1033.....- 
ss Water 19 -  TAk&O 
4348 Sch e } 1 1055_.Ja&J 

4s 1922 op..---- om 
pnele Cos ige Ro +t 3_F&A 

4s L'd "19-"46 
© Perk 1633--72- A 
4s ital 1946..__ F&A 
3.658 "19 to °35_P&A 
ee OO rl 














Hackensack. 

Harrison—4s 1930..... J&J 

Hebeken—4s 1919....F4&A 
a SE. J&J 
334s 1931_...-...--. &N 
58 1919-1954. _J&J 

Batwa Vet! -A&0 
44s Read 1923.....- J&J 
4348 May 1 1950_.._..M&N 
4a g Park 1959 & '54_M&aN 
43 en -F&A 

1935__.. F&A 

3 Bridge "19 te '20. A&O 

: ee Scheel '63_J&D 

ersey yo 

a? ene 1924. _M&N 
Se Water June 1 '21-J&D 
4 J&J 
4}458 Scheel 1945._.._ JaJ 
4s Water 1961....Az0 
448 Sch Mch 1961_.._Mé& 
4s Park Mch 1961_Mé& 
4s Water 1932....-.-. 
06 SO ci adacenaw 
4s Refunding 1949_..F&A 


\% Refunding 1920.J&D 

















Ne bag gr: be 1919-1954_-_ 
1933 J&D 


re a at is baesiceilia sy 

: Ref 1944.._.._ M&N 

6 1919 te 20-'34- Ja3 

9-’22_A&0 

4346 1933 te ies. Man 
Feb 


Oramge—4s '19 te '44 
4. ‘55 — 448 Sch 1941_F&2A 
4.55 Biwie EEE A RES M&N 


-Mé 
Unier Ce 44s 1937..__.M&8 
4 ®@ 1942.__..__._. Mé&8 
1 wll ty SOARS Aé&O 
Feshunkon- 43459420. P&A 


6 ending 1919-28 J&D 


5s June 2 15 "19-’60__.J&D 

wat New York 5s '36_Mé&8 
dw: — 

446 Sew 1919-1957__P4&A 


NEW MEXICO 
stef 1953 ep 1933_..J&J 














PS ar grgr ara ar qrarra 





RAARARARARAR 











ta Gewerege 80. 

5s 

Jan 2 19 
Ref 1 





s Dec 16 "5 ep *22- J&D 
«8 


ord 41 ep °21_Az0 


nang "OO .aes 
Sco aul 

















954 
1920 te "30_.M&aN 




















NEW YORK (Concluded) 


Sch 1919-31 F&A 
ub Imp 1919-24F4A 


2 tal 1919-33_M&S. 
; Buffalo s 1924 & 1926 S&J) 
.|| 66 Parks Jan &J 





lems Falis—<4 
Aug 31 1919- &A 
5 eer ee ee 





ed 
wee wen eee wn 
ee et 
wenn 
eee ee 


ewe wn eee wee 





eee ee eee een 
ee ee 
a a eee 
Se 
ee ee 
ee ee 
-eceece= ed ee 


920 
& 1919 to 1937___JaJ 
10 1925 


City—4 

1919 te 1923_._M&s 

ater Sep 1 1920- 
19-'29 Febi 


19-42 re 
sewer "19-30. J&D 


Middletown —3}46'3i- 5.-TSA 
5||Mt Verner 4 1-43. 
Ta MEN 


N 
Jan 2 G19-1028_-Jad2 


ay 1957_M&N 
) Nev 1957 et 


1983-5 
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Z2Z2z 
eocooocoscS 
00 OO A He We 
PPP Pr Pee 


ne 





oocee 
> em UO 


-eencre 








We adaadadan 
KEAKSSSSRERKRS 


go glo el el alg 
$9 G9 G9 09 09 bo bo 
oT totototes 








6 Basis. 4 Now part of New Yerk City. / Fiat price. = Nominal. 
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To y Te To 
Bonds. | Bid. | Ask. |Net Bonds Bid. | Ask. |Net,| Bonds. | Bia. | Ask. |Net. 
Soninine 45 *10-24_ Feb 1)....../...... 4.30) NORTH DAKOTA Sandusky 5s 1919 to ’26 F&A\_._.-.}-.-.-- 4.30 
“39. 43- BAN ipnitisisl enipsavioce 4.3048 Fund’g Mar 20'21_.M&N|-.---.{-.-.-. | _..||\Springfield 5s '19 to '21 M& 4.30 
a," | ee eee 4.30|Grand Forks— S68 1981-1986. 2. nce ivclewesncla 
3s 1910-22 ial RR tina cece bral 4.80) 5s Refund May 1924-38. .|..----|...._. 4.80) 44%sB 1°19-"21M&S 
Penn Yan 4.35s *19 to’31 Oct|_.-..-|-.---- 4.50) Renville Co 63 .  _ MERORO RST i ahead 4.80} 48 1921-1925_...._- Mé& 
Po’keepsie 434s 1922__.P&A|_...__|_.___- 14.30) Ward Co 44s a yulp , eS 5 RAR Appt 4.80) Springf’dSD *5s ’20 ’39_J 
3348 1919 to 1930___M&Sj___.__|_____- 4.30) benville *5s ’19-’ 
tnam Co 4348 '19-'29 F&A|_____.|_._-_- 4.30| OHIO (See foot-note*) Toledo—4}4s 1919_...A& 
Queens Co—4s 1927__.J&D}__.___|_._-_- 4.35) *Akron—5s 1923_..._.M&Sj_....-|...._- 4.45) %4 Imp 
mond Co—d4s g’21 J&J|__..-.|-..--- 4.35); %5e°19, °20, °24 & °28_.Var)..-....)...... 4.45) %43¢8 Sept 1 1 
ne —-4)6 \gs Fdg Apr’44\b 4.40 ree tied $58 Water t 1919-1953. A&O\b 4.55/4.45% ---! 8 Bdge ’28’33&'38 F&A 
Jan 15 1933_._.. J&I\b 4.40/4.25%| _-- “aA | SE Hae 4.40) GF Wien tcccdecue A& 
8 Municipal 1945.M&S8|b 4.4014.25%| __- WDeedt" "0-873-D3ll.22222\-227 4.45| 4s Park July 1 1942_-J&J 
tide Beh 1510 1040 DATS 4.4018 254 | ae W Wee Sa ood ina 4 34s Refunding 1930.M&N 
44s 1919-1936__.__- J&I\b 4.40/4.25%) __- iS "29-3. --4ED cope ‘Reman '4.30)|Toledo Sch Dist—4s '23 to 
46 1922 to 1927_____- J&JI|b 4:40|4:25%) ---||Ashland Co *5 arren Co 5s 1929-'34_Mé& 
és Imp Sch &c '19-47_J&I|b 4.40 429% 222|| Oct 15*1 as. A&Q|.....-|.....- 4.70] Youngstown *58°19-'25 A&-O 
4s Jan 1946__....... J&I\b 4.40/4.25%) ---\|Butler Co 4}4s '214'24_J&J)_._.--|_..._. 4.30), 436s 1919-1957_____ «£0 
4s W W Imp 1947_.--J&J\b 4.40/4.25%)| ---|| 4}4sFl- "21-31 EN pettiene| = sieishen |_---|| Youngstown School Dist— 
Ht Im Taty 1 1924.J&J\b 4.40)4.25 -.-||\Cambridge—4 4s’ 19-’34 J&J|_...--|.....- (4.35 %4368 1944-1947_....M&S 
3 Ret 1933 op '13_J&J|b 4.40/4.25%| ---|| 48 1923__...-.---._. Ra MRS mage 4.35 |Zanesville—*5s City 
8 Bridge Bept 1 1’21J&J\b 4.40/4.25%| -..|| 958 Sew 1953..._._. RINE. TEE 14.75), & Mkt 1920-’39_._..M&S\b 4.90/4.60%| --- 
“Sead Onan II ic iscnin ce berediercbonad 4.30/| 53 Sewer 1931-1937 M&S|______|______ 14.75) 
3s usd 1s, 19 to ore I citi nesstaeen 4.30/|Canton—*5s Sew 1953_M&S/b 4.60/4.45%| ---| OKLAHOMA 
Rome 4s Sept 15 ’31__J&J\_-....|_.---. 4.30 $5748 Fund 1919-37_ teD b 4.60\4.45% ..-||4}4s Oct 15 1924-°33_A&0 15] 100 |______ dias 
Rye—5e Mar 10 '19-38.M4S|_..-.-|--.-.- 4.30) 4348 Water-Wks '30-M&S|_.---.|--.--- 4.30 48 1919-27....F&A| 100 |__-2_- aaa 
Lake4 }4s’19-26M&S|______|_..... 4.60 . 22, 96 & "37. F&A)......|....-. 4.30 Ardmore—5s 1922....M&Nj 10014/_..... sie 
4.458 FireHouse’ . / 7 Sata peepee 4.60 Ouen 8D Canadian Co 49 '22-'31_F&4| 97 |-.-.-. Ysa 
Saratoga Springs— *5s Apr 8 1954_...A&O8|---._-|_..__. 4.60 Muskogee 4140 1925.M&Ni100.79)__.._. se 
tian Par 1919-40. ..A&O}-_.....|..--.. OM RA SO i 4.60|| 58 Nov 1 1924.__.__ M4&Nj100.64|-...-. bad 
e 434s °20-'45._J&D}_____.|__.__- 4.30 Cinclanati—*4 est 3 PiCeRRe te Alsip 4.40) 5s 1929__._.M4&S}101.06)..__.. ae 
Schenectady 5s '19-’33_J&J\_.__._|_.---- 4.30)) 444s July 1943____- bE ae 4.40} 5s Sewer 1936__.._-- | RRS pits: 
44s 1919-1931__._- i tcintcicbhnctananl 4.30) 414s Par 1983-27 MeN Tails Soya 4.40 Okla City —-Se 37 op '33E& 100.24)..... ot one 
4s b Mikt '19-'30 IAI vaschi inl nice tosaitn 4.30} %414s Sewer 1955_..A&O}_._.__|_.____ 4.40| 58 Water 1936__..__ M&S 101.48)____-- itis 
4%s 1919-1934_____- SUN: clnceimalicachilodsarll 4.30) %434s Sew Sep 3,1937M4S3)|-.____|______ 4.40|| 58 Fund Oct 9'36..A&O #101.48|______ PERG 
BchanectdyCo4 igo’ St IN ooacsle anand 4.30) 49 Aug 1 1934-.._.. RIES Moca 4.25) 5s Fire Dept 1934_..J&D/101.38/____-- races 
eaeer 87 ase 1919-40... F&A)_.....|...... waisad 4sef 1941 opt 1921___J&J|-.....|-..._. 4.25 4348 Sewer 1936_.... es Re een 
8 '24-’32__J&J\b 4.40:4.30%)| ---|| 4s Sept 15 1949_____ I ra.ardatelicakenideetia 4.25 4348 W W 1941_____- J&$102.17\-.-.-. Rte 
Saaeea Oe SEE Ann cdéonlombaien 4.25| 3.658 g Feb 1937....P&A|_...._|_._.__ 4.25 Okla City 8 D “ 1933- OB. Gl lasnnass . RR 
PEON Sh Doaalent leet, sieeese 4.25|| 3i¢s Ref '56 opt '36.M&N|-_----|---___ 4.25|Okla Co—4}4s '24-’33.J&D)101.31|------ Dex 
53 May oe Te” ae RS ahi: 4.25) 3348 1938 opt 1918_-F&A)-...-|-.-.-- 4.25, Okmulgee— 4 
4s Ref unding 1929...J&D}_...-_|_.-.-. 4.25| 314s Water '45 op '25 P&A|_--.__|_.____ 4.25) 53 WW Exten Mar 15'43_| 99 | 100 | -_. 
3 Water 1928..... BT Gis sinitesticceiienoes 4.25| 3 ¢ Ret 1952 oBt, < #2) 5 ee ..../|4.25)| Payne Co 434820 to’28A&0) 100 |_...-- i 
4, ater July 1 1920_J&J|_.-...|.-..-- 4.25) 3s 1939 op ’19_ F&Aj......}--.. . 4.25, 
Tioga Co 53 1919-30_._M&S}b 4.50 4.30%) --."Cince 8 De *41é8 1934. INI Sdn oti hock acn! 4.50 
Tonawanda 44s '19-"42_J&J|____.. lente eres 4.50) 4s 1936 opt 1906__..M&Sj-_____|_.___- 4.25 OREGON 
Troy—44s 1919-1925. _J&D/b 4.50/4.30%) ---|| 314s 1940 opt 1912__A&0}_-_-__}_-._.__ 4.30 \4s Highway 1923-42...A&O)_____./______ 4.35 
4348 School 1919-31_.F&A\b 4 014.307 -~7|\Cleveland— 4s Highway 1922-41_.-A&Q\______|_____- 4.35 
s 1919-1957_-...._._. b 4.50'4.30%)| ---|| *5s St impt 1919__.M&Nj_-_-_-|_.____ 4.40 Albany se vef 31 ep '21.A&0;______ 101%! ___ 
4s Water 1919-1925..J&D|b 4.50 4.30% ---|| *53 WW 1936-1968_.J&D/______|______ 4.40 Astoria 56 1953_....... .) eRe 101%} ._- 
4s Sept 1 1926........._. 4.50/4.30%) --- ‘6 sStimp Feb 1’34P&A\-.-.--|-.____ 4.40) Baker City 58 1934....M&S______|__-.°- 4 
3448 Water 1919-36..J&J |b 4.50/4.30%) --- s St imp Feb 1’32F&A/-..--_|-..__- 4.40 Clateo Ce be 1 ; |? RSS) Ree Ripe Ha Enos 4 
Ota 638 A910-26_.. RS nitude sabetactiaacal 4.25 o4 s Mch 1949_.__M&S pe TRS, SSS US 4.40'\Co ia Co 5s 
Pog "tla eres +S NAIRRRE aeantadae 4.25 “4 4s Fire dep : 19-"S5A40 RES WG Ss.s 4.40 rl °19-’24-'29-'34_A&Q)______/___... 4 
Ke Nov 11919 to ‘35 Nov diitlidhncebcaiinleeadin 4.25 (4. MRE: 4.25 pao bata! °19-°26_..M&N__.__.|_..... 4 
Warsaw Union Fr8 D “" vi s Bridge 193 sa 4.25)\E 
4346 1050-S068..... 0 cOEiccccudinesocs 38 
Watertown 4s a5" Sa PENTEL BSF 
4s May 1 1938......M&Nj-_.-..-../-...-. 
3348 Sewer '19 to '27 M&N}-_.----/_------ 
West Seneca 5s ’19-’38_A&O)}_.-.__/_.-__- 
Westch’rCo 3348274’ 28J&D\b 4.50/4.30 
5s June 1 1929-’54__J&D\b 4 50/4. 30 
4s Co Bldg 1927-44 A&O|b 4.50/4.30 
43 Co Bidg 1920-59_._M&S\b 4.50\4.30 
4s 1930 to 1935 _. peiteiot: F&A\b 4.50/4.30 
4748 San Sew '33-’82_J&J\b 4.50/4.30 
White Plains—4s ’ ig'a8 a ised ice cas 
3748 Water 1931_...A&O}__...-/_..... -30) ° a 
s Fund ’21 & °22__J&D)_--_22|-22222 4.30| 48 1923_-....-..... RE intcicleonnah 4.25|| 48 Dry Dock 1934... _J&J)___--_|----- 4.75 
he Phone Mes SOU Is «con dh dimen’ 4.30) 4s July 1 1932_____._ es Fea 4.25| Salem—5s Sewer’19-'33M4&N)} 101 |_...-.- es 
Wolcott 4 V4sJiy 19 10 4SI ES .wnaculnngane 4.60)\Clifton (in Cincinnati) — 
Yonkers—4s 19 to ’25_M&S}__-.--|_._--- 4.30) 414s Water 2d ser ’22 A&O)|-_-_-__|--_.__ 4.30 
4s Water ’19 to ’22__A&O}___.__|__ ----|4-30 Columbus.—¢/4etow S108 5S a UES Raa: 4.25 PENNSYLVANIA 
448 Mar 1 '27-'56__A&O}_.-.--|_.-.-- 4.30) 4s Dec 1 1927_______ SCRE ana 4.25 | Allegheny—4s '22 & '27_J&J\6 4.30/4.20%| _.. 
3148s May "19 to '’24__F&A}_._._-/_.- 2-8 4.30} 4s Sewer ’33 opt '13_.M&S/---._./-._._- 4.25) 4s Street Imp 1937._.M&Nib 4.30/4.20%) _.. 
wo" Big. © . sateen’ ache pooner 4.30)| 43 Wat-W ’45 op ’20_M&S/-_--__-/_-.____ 4.25) 3348 1919 to 1931_..A&O} 4.40/4.25%)| __. 
Ss 1920-1938_____.- (Ra ioagat 4.30 314s 1932 0 ‘1 I dictinalamweenis 4.30) Alleg Co 448 '43_M&Nib 4.30/4.20%| ___ 
icant ce pS dBA ea. 4.30)\Columbus 8 D 4s 1926.M&S/_...-_|_.____ 4.25 43 Road 1938_._..-- P&A\® 4.30)4.20%)| __. 
NORTH CAROLINA 34s March 1 1923._M&S|_...__}-.____ 4.30| 4s Road 1939_.....- A&O' 4.30/4.20%| _.. 
6s Construction 1919..A&O| 100 | 10034! --- Cuy ogaCo—5s’19-’20A&0)}_.-._.|.._.__ 4.25|| 4s Bridge 1942__.... P&A'b 4.30/4.20%| __. 
4s Refunding 1950____- a oe: | mek. eae 5s Bridge 1919-27__A&O)|_..___|..___- 4.50) 3348 1932 opt 1922..M&Nib 4.40/4.25%| _.. 
4s Building 1951______- Ja5i 88 |-...-- -..|| %5s Ref 1920-1939__.A&O}_.....)...._. 4.50) Altoona —4s 34 opt '14-J&J) 95 9644) .-. 
Albemarle 6s 1919-1938 F&A)-.-.--|------ 5.25) 43 Ref 1919 to 1926-A&O}-..--.,-.-._- 4.25 4s Ref 1936 ve 1916--J&S 95 9644) -.. 
Asheville 5s Ref 1941...J&J i hiaeedl icuuibiied 4.80; 43 1919-1941______- NS Sm eC ie 4.25|| 4s Highway '37 op '32J&5 95 9644} __. 
5s School 1943__.____ Sai Reet Bae gs: 4.80, *Dayton—5s 1923-'32- M&N|_...._|.. _ 4.45 Altoona 8 D 48°19 to’35A&0) 95 9644! ___ 
54s 1919-1957_____- qa) “eatin 1 RBH Le 4.80 35340 W W Imp 1944_J&D\b 4.60/4.45% ---| Braddock 4348'19-'44._M&Nb 4.40/4.30%)| __- 
5 }4sStreet 1920-1936_F&A|_.-.-.|------ 4.80) bs W Imp 1945.-P&A\_..-__/-... 4.45| 48 1919 to 1935__..- M&NIb 4.40'4.30%) __- 
4s April 1922_.____- ii IR ORES. 4.80, sw W Imp 1940.J&D/_.-.--|-._.-. 4.45 Chester—3}4s 1929....J&Jib 4.50/4.30%)| _.. 
Buncombe Co 5s ‘19-46 J&D)|_.----/-.-.-- 4.80) oa e 1933-1939A&O0)}___._./-.. 4.45| 48°37 op ‘17 tax-exm_J&J| 95 9614) _.. 
$248 Funding 1939..M&S}......|---.-- 4.80 Dartan 8 D 4s 1920__.M&S|_.-.__/-.-._- 4.25| 4348 1930-35-40_._._. J&Hb 4.35\4.25%| __. 
8 Bdg ’28-’37______ 9 aia ipeaale. 4.80 East Liv b—=86 "40. SEE loccnccleococs 4.25)\Chester 8 D 4}48'32-'37-'42_|b 4.35/4.25%]| ... 
Charlotte—5s St & Sew 29 J&J|-.-.--|------ 4.75 Elyria 4s 1919 to 1923_F&A|_...--|---._- 4.25 Easton—3}4s 1928...-A&O\b 4.50/4.30%)| __. 
s Water Mar 1935_J&Jj_.-.--/}-.-.-- 4.75| 43 Water 1924 to ’38_J&D)_.__-_j-.___- 4.25) Easton 8 D 49’240ep 14 F&A! 97 98 TE 
434s Water Oct 1°41_A&0)_.-.--|_.-.-- 4.75 |Findlay City, 8 D— \||Erle—4s Street '2lep’l1J&J| 98 oe pee 
434s School Oct 1 '41-J&J|------|------ 4.75| #58 1919-1927-_--.-- OS RES Sad 4.70| 414s Ref 1934 op 24._J&Jib 4.404.25%| __- 
s July 1 1942_____ Ts, J ienl oa cea 4.75 |Fostoria—4s 1925_.--- RRR TER. 4.30 Erie D 4s '19-'38_...- FP&Ab 4.40/4.25%| _.-. 
Durham-—4 4sSew&Lt’41J&J|_...-.|-.---- 4.75| *53 W W Imp '19-’40 M&S|______|-.__ 4.70 434s 1919-1937...._- A&O 4.40/4.25%| _-- 
4340 Func 1931 to 1940... .|......|.<.... 4.75 Franklin Co reg 19-'25_M4&8|_.....|-..._. 4.25 s Jan 1 1936-1946____- b 4.40\4.25%| _.. 
5s Water 1920 to 1945 J&J|-.-.--|-.-.-- 4.75 5s Fl-Emerg ’20-’29 M&S}/_.-.-./---._- 4.50) Fayotte Go 4s Road ’26 A&Olb 4.40/4.25 ie 
5s Fd & Sewer '19-’39F&A|_..--.|------ 4.75 |Gallipolis 4s Aug 25°20 F&A\_____-|-..___ '4.30| 48 Road 1936__.-..-. A&O'b 4:40/4.25% ae 
Granville Co—4 4s '39 M&N/|---.--|-.---- \é- 80 |Ham ton 444s 1919_..M&N/_.-.--}-. -._. \4.25 Harrisburg—4s 1920..-J&Jib 4.40)/4.25 eae 
Greensboro—5s W W’30J&J|_.-.--|------ 4.80 |Hamilton Co *4%{s '43_F&A)--.---|----_- 4.50) 49 A 1 1926-’32__M&@Sjb 4.40/4.257%| ... 
5s Aug 1 1942_______ eens ea . 80) 4sC HJ’ne’ 36 op '16 Rai pada 4.25) 43 Pub Imp'l9 to’36M&Sib 4.40/4.25%| __- 
4s Water-Wks 1954__J&J|_.....|_.-.-- 4.80\Ironton *4% W W 1936____|_-.---|--_-_- 4.75 |Johnstown—5s '21 op-M&N\b 4.50/4.30%)| __- 
Greenville 5s W W ’58_F&A\___-_-|_----- ts Lakewood 4\és '21-’39.A40O}__.___|-.____ 4.30)| 4148 Sept 1 1923. Masi 4.50)4.30%)| ... 
Iredell Co 5s Aug 1'42_F&A/_.----|------ 4.80 s Oct 1945__-___ | eae ONIN Re 4.55) 8 1920, 1925 & 1930__-\b 4.50\4.30%| __. 
Lee Co 5s Road 1952..M&N/_.-.--|------ 4.80 ark&Im "1941 ARO cccoclecooua) 4.55) uilding 1930 opt M&Sib 4.50/4.30%| ___ 
Lincoln Co 5s 1943 & 48 J&J|___---|------ 5 | oLamunene Co 5s 1934. Mé&S|-.....|--.-_.|4. 60 | Leckaeamee Co 48 1944F&Ab 4.40/4.25%) ___: 
Se Bridge 1937-1951_P&A|__-___|_.___- 5_ _||Lima 4s Sewer ’19 to’25A&O}-.-.-.|------ 4.30 | Lancaster—4s July’ 19- b 4.40/4.25%/ _.. 
Mecklenburg Co—6s’20 M&N)___--_|-._-__- 4.75, %4 348 Oc Oct’ 19-Oct’30- sagt 8a pe '4.60| 48 Street Im '38ep'28 AZO) 4.40'4.25%| _.. 
5a Fund 1919-1936._.M4&N/__.-_-|_-_-_- 4.75 rat Se °S0 Gt “SE. AAO) ~ccccalacceoe 4.35|| 334s Sewer 1934....M&Sb 4.50/4.35 atk 
4s 1943-1947_...- i idinntl acicene 4.75, Logs 53 Jere to . See * Sea poegeaey \4.30 Lancaster 8 D 4s May 1945.'\b 4.40:4.25%) ... 
Raleigh 6s 1919-20_.__- cade call nipncidell 4.75, Ref °10-°37.M4S)|_.....'...._. ‘4.60 |LewerMerionT p 48,4148,4}48b 4.40/4.25%| __. 
>). Sees ry Feehan BORG 4.75 B.) by 4s C-H 1944_M&S}_.___./-.-._. \4.25 McKeesport © 4446 1919- 
5s Munic Bidg 1939__J&J|__..__|-.--_- 4.75 Madisonville (in Cincinnati ST cornisesnnin can MEN|b 4.40'4.30%)| __. 
Se Water Wks 1943__J&D/|___-__|_.-__- 4.75) 58 1932 op 1922__ - -- . ESA ndte Aa 14.25 Norristown 8 D 44843 J&Jib 4.35/4.25%)| __. 
Se Impt June 1 1944 J&D}__-_-_|--.._- 4.75 |Marietta—*4}<s'19-'33 J&D)_.__--|----_- 4.60 | Philadel Lh, 1 37. J&J 96 age Rea 
Rutherford Co 5s ’23-'52 J&J|..----|------ 5 || 3348 1931 op 1911_..F&A\....../-...-- 4.35| 4443 May 1948_..... 103%} 104 | _- 
@urrey Co 6s May ’33-’58_-_/....--|-.---. 5 ||Marion 5s 1919 to '23..M&S8/_.....|-.--_- 14.60) 434s Nov 1 1948... J&J| 98 985%! ___ 
Wake Co 5s Fund '48__J4&J|_-----|------ 4.80|Martin’s Fy 53 '26-'44.M&S/____-_|__.___ 4.30, 4sJuly 1939_...-.--- J&J| 96 9714! __- 
Weldon 6s Jan 1924-1942. __|_...-./-.-.-- 5__||Mercer Co—5s°19 to’24P4&A\_....-|------ 4-30 4s July 1940......... «J, 96 97 Las 
Wilm n—Se Fd 22. 543)....-.|-...-- 4.80 |Middletown4s ’300p’20_P&A/......|-.-._- 4.30) 4s July 1942......... J&J3| 96 9714| _.. 
Se ref & impt 1955..A&O\......|...... 4.80|Montgomery Co.— | | 4s Nov 1943........- J&J| 9614' 97%4| -~- 
4 ss Wat & Sew '48 A&O)__--- |... 4.80) *56 Fi- '23-'42 J&D|....--|------ 4.50| 49 Nov 1944......... J&3) 96 9714| ... 
‘ at & Sew 1952_J&J|_...._|_..... 4.30 |MuskingumCo*5sOct 1’ 19-23)_.....|--.--- 4.55| 48 Jan 1945... ..... J&J| 96 9714 _.- 
4a g Ref July 1 1929._J&J|__-_-_|---.-- 4.80 | Newark *4%{s "19-’41._A&O|______/_.-.-- 4.60) 48 Jan 1 1946......_. J&J3| 96 9714! ... 
Winston-Salem—5s '24 M&S|__..__|_.-._- 4.80 Norwood—4 148 taeda cape 4.30} 48 Nov 1 1966_...._- J&3) 964%) 9714) -.. 
5s gen impt 1944._.._J&J|.-.---|------ 4.80] 48 1930..-...._.._- ML bhkecloe enna 4.30| 3348 Water 1931-----J&J, 91 | 92 | _-- 
Se Sept. 1919-47____M&$S _---_-|_...-- 4.80) me FE 19-24. J&D)......|-.---- 4.30 s July 1932.__._.. J&J G1 oo 1... 
_4¥s July 1 1952__-_- igi anne m3, aa ay 4.80 |Portsm’thSD314s'19-22A&0\____..|...- 4.35! 3's July 1 1934_.__. J&J 90 on ee 











b Basis. 2g ee Sant © Nes Yok Oy / Flat price. n Nominal. 
* Bubject te amendment to the soustiintion of Ohio adopted Sept. 3 1912 boude issued after Jan. 1 1913 by municipalities in 
that State are subject to eapation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 

























































































STATEZAND MUNICIPAL BONDS [Vou. 108. 
——=_—_—_—_ Ee 
a To | 
Bid. | Ask. |Net. Bonds Bid | Ask |Net | Bonds Bid. | | 48. Na 
— — 
8 D 44s "24-43. -J&4 b 4.40/4.25%| -- Memphis | be s July 1954. -J&J) SPREE S00 4.75 Lynchburg—5s ’26 op.-J&J|-...--|..-..- |4.65 
omauneaan J&I\b 4.40/4.25%| --.|| 5s 1919-1927..._._-- -a2--|---2--/4.75| 4368 Ref June 1 1927_J&D/}____--|....__ 14.65 
50J&D\b 4.30/4.20%| -. || 5s River’ Tent 35345AK0 SS sincastbcatindeac 4.75| 4348 Pub Impt 1939-.J&J)_--___|---_-- 4.65 
"10-"22M&N|b 4.30 420% 22 || 4346 Refunding 1926.J&J\....--|....-. 4:75| 4348 Pub Impt 1946-_J&J|-~-~--|------ 65 
eisai M&N|b 4.30/4.20%| -. || 4348 Refunding 1939. Jé&J TT7777|IT227r 475 436s Water 1951_-...J&J| 9634, o733\. vice 
ier aonalal S&J\b 4.30|4.20%| -. || 4348 St Impt &c '46_F&A\_-----|-__--.|4.75]|_ 48 Get 1906.... Jali... unse-2i8 
ahaa: J&J\b 4.30|4.20%| -. || 4368 Park 1947..-.-J&J)_-----|------|5.75) News 48°48 J&D|b 5% 4.90%) --- 
e.M&N\b 4.30|4.20%| -. || 4346 Street 1947....M&S\------|-.---- 4.75| 438 Feb 1953_---_.- 5%4.90%| --- 
Apr’19 to ’30..-A&O|b 4.50/4.25%| .- || 4348 1950 -......--- ee lo 4.75) 48 Street Nov11041 M&Nib 5% 4.90%) __- 
8'22-'27__J&J\b 4.40/4.20%| .. || 4348 Park 1959.____- lal Peper 4.75) Norfolk—6s Ren 1923.J&D).-_.-_)..__-- 4.75 
19 to "28-A&O|b 4.40/4.20%) - 4s Water 1933__-_-- RRS ames 4.75| 4348 Munic Impt <  } tS | Ree Epps: 4.75 
4s 1919-’23-'28 ____. S\b 4.40/4.20%| _. ||Memphis 8 D 4%(s 59__J&J\_-----|_-___- 4.80| 4 941. A&O|-----_-----. 4.75 
4s 1921, 1926, 1981-5 b 4.40/4 20%, 5s Wat 1921 aD) Fie cks cereiee 4.75| 4 s Imp July 1940_.J&J)__-.--|..---- 4.75 
Sch lept_J&J\b 4.25/4.10%,| _..|| 58 March 1933......M&S_-----|---__- 4.75| 48 July 1 1932..._--- agi Rapes 4.75 
Scranton 4 19 At Fah b 4.50/4.35%| __-}| Se 1919-1935 ....---M&S_-___-|_____- 4.75| 48 Water Oct 1 1934-A4&0)-.---- \4.75 
4s 1919-1937-_-... -M&S/b 4.50/4.357,| -.-|| 58 Sch 1919-1945....J&D)-_----|------ 4.75|_ 4s Impt March 1936.M4&S)---.__ ___--- \4.75 
48 1920-25-30-35_...A&O|b 4.50/4.35%| _-_|| 4148 Sewer 1923____- RNIB saa 4.75 Petersburg 4348 1952.-A&O)------ ----_- 4.70 
Scranton Sch District 4s 4348 Street 1935-_---- CY RN Hee ae 4.75 |Portem 48 1940 F&A!.--..-)------ \4.80 
1023-"38-'33 ........ Olb 4.50|4.35%| -_-|| 434s Trunk Sew 1940_J&J\_-----|--___- 4.75| 4148 Imp Oct 1 1942_A&0}___-_ | ___--- 4.80 
3348 1919-1982_----- F&A\> 4.50|4.35% ---|| 4348 High Sch 1940. -J&J\.---_-|.-.--- 4:75| 4348 Sch & Sew 1938.J&J\_--__ 7222 4.80 
Uniontown 4s’ Nib 4.50 ret a ---|| 48 (Tenn C RR) ’24. man SSS ee hs ae SC S| SERIES ROS |4.80 
Weash’n Co 4}48'21-’34.M4&8\b 4.40/4.257,| -..|| 48 Sewer 1927.......J&J-.----|.----- 4.75 Richmond 58 ’20 to ’22_.J&J/----_- |4.60 
4s 1924-1933___._.- N|b 4.40|4.25%| _.-|| 48 Water 1928__..__- aa MER ea S88 -\4.75| 4348 Pub Imp 1949_._J&J|__ ___- 14.60 
es- 19790-F&A)> 4.50/4.407,) ---| Putnam Co 4s a wane...) ae 4.80| 48 1920 to 1930__.--- SL ARIES. 4.60 
4s 1919 to 1935_____- J&I\b 4.50/4.40%| _-~||RoberteonCo4s’410p’31_J&J\......|_..__- 4.80, 48 1938 to 1943___._- RE into w abeitensahs |4.60 
434s Imp Ser1’22"38A4&O\b 4.50/4.40%!| __- Shelb Co—4 s8ch’41_J&J\_--...|...--- 4-80] 48 1934....--......- sa... aban own 4.60 
4 s 1931-1940. ___.. b 4.50/4.40%| __. ouse 1955_.J&J|__.-- |... 4.80} 48 Jan 1 1926_....--. ES. cde 2d cous \4.60 
4348 Imp 1940-1945--341|b 4.50 4.40% ae 3 | Sener | Paes eae 4.60 
148'29 op'09 M&S|b 4.40/4.257;| --- TEXAS F } 46 1943...--..--..... ieee Hetil \4.60 
ork 448 1924-19 5 eA b 4.40 4-25% ---||Austin 5s 1919-1942. _._J&Ji....-.|..___. 4.90} 48 Jan 1 1942_......- 343) SSG FINES 4.60 
3448 1919-32_M&N/b 4.40/4.25%| ___|| 5eSchBge&Hos’520p'32J&J\--__--|______ 4.90 | PCA TSS (7 Spy Fen: 4.60 
4%% 1919-1946_J&J_..___|_____- 4.90 Roanoke 4148 Ref 1936-4 JéJ Tt, ORRTER: 4.80 
RHODE ISLAND Beaumont 56 52 op ’32_A40)____._|_._._- 4.80) HS ty uy 1008 aT ee ene ee 4.80 
5s Water Works 1954.M4&8,______|_____. 4.80) 4 idg 1941_ man 5c: as ced inane |4.80 
4s Charit Inst 1965....M&$|_._---|_.-.-- 4.20|| 48 1942 opt 1922_____ a. cats. 4.80) 4 5 Pub Bide 1944.M&N\___._......- 4.80 
348 gold S H 1934__._-. ee ia 4.20 "620p'82.54&3|_...._|_--.-. 4.30| 48 St Impt 1936__-.--  sieteiaiabe Fee 4.80 
38 State H July 1938...A&O}-.-.--|..-.-- -. -||Dallas— Stafford Co 5s 1942_.-J&J|__._-.------ 5 
Bristol—3}4s g 1930_.._M&S|--____|_.___- 4.50| 58 June 1 1931_._..- ERs Gee ee 4.70 Tazewell Co 58 1923-46_J&J ___-__-_-.-- \4-80 
E Provid’ce4sJune15'47J&D| 93 |..---. nn Seg Aug 1928-——- | RRR, Moses 4.70 
Johnston 4448 1920, 1925, 4340 1919-1952 -M&N/__-- 72/7722 4.70) WASHINGTON 
1930, 1 | tS ee |4.50 ater ’47 op ’17--A&O)__-___) 4.70 | Aberdeen 5348 KS ed Gi uinnaetewe wile | 4% 
a oa 97 |.--...| ---|| 48 Water ’}9 to '49..M&N|___.__|______)4.70) $8....ALO}......)....../4.80 
Newport—4}4s '19-'39_M&S|b 4.40/4.35%| ---|| 48 School ‘1919-'51__J&J_—---~| 7-7-7 4.70) 1 Coats 1921 M&N|-_-__-|.----.|4.80 
4s gold 1927______.. F&A\b 4.40/4.35% | __- MisSep10’SiApr 10 ---~>-|7.1--|4-70 Clarke Co 58°38 op'25-Jan ee er akd 4.80 
4s May 15 1948_.___M&Njb 4.40 4-35%) 272 68 Viad’ & Feb 1 | |verete Be Jul Ae 1981-J&I)---2 == 22 o- 4.80 
3148 g High Sch 1954.J&D/b 4.40/4.35%) --- 1954 op 1924____Apr 10)__..._/_.____ 4.70) | | RES | ES Se 4.80 
wt ie aaa ea 4.50) EIP WW Purch’s0.A&O\.~2277|727777 4.80) Co—5s 1928__-_- Mes) SREY He R 4.80 
4348 Sewer 1952_..._J&D}-.-.--|-.---- 4.50| 5e Fund 1951 opt °31. Es chaiuhientee 4.80| 5s C’t House *33 opt May|....-.-__.-- 4.80 
4s Water 1937_.___. a aligh, eee 4.50) 58 1955 op. . 2) 5 eens penenge 4.30) 58 Seo Mitt lhaciecslnecesie 4.75 
3% 1922....... a. 4.50| Ss imp Aug 1 1948..F&A\_._...|--..- 4:30] 4348 t 29°30 Novi'_.__..____.- 4.75 
g 1921_.J&J|b 4.50\4.40%| _._||Fort Worth—6s 1922.-F&A\._._..|_____- 4.80)|Lewis Co 5s ei a eA HERE 4.80 
4s gold April 1927...A&O/b 4.50/4.40%)| -..|| 58 Refunding 1920_..J4&J|_.._._|_..___ 4.80) Pacific 
4s May 1 1944..__- M&N|b 4.50/4.40%)| -_- bs Apr 1951 opt ’31_.A&O}______|_--- > 4.80), 44s Ref July 1 ’28-’36--_-/_.....___--- 4.80 
4s Jan 1 1945_....... J&IJ/b 4.50/4.40%| -..|| 434s8tImp'48op aft’28J&J)..---.|.-___ 4.80)| Pierce Co 5s ref ’250p’ orgen PS, SBE 4.80 
4s July 1 lia dl J&J\b 4.50/4.40%]| .--|| 4148 Sch 48 op aft ’'28.J&J__- | 4. 58 $s Sept 1 1938-37. ...Sept|......'...... 4.80 
334s Sch & Br 1920_M&N/|b 4.50/4.40%| ---|| 4348 Sch’49 op aft’20_J&D)_-----|__ 4.80|| 48 Ref 19260pt 1916_M&S|____-_ _____- 4.80 
3s Bew & Imp 1929.-M&N|b 4.50/4.40%| _-.|| 4s a. -.....|...... 4-80//Port of Seattle 5s'19-"55M 4S ——-—-- ~~~ 4:80 
ry ivaceeet : 90 : leasoce .--||Galveston— gs Jan 1919-1955_._J&J|_.__.. ____-- 4.80 
334s Water Feb 1929.P&A; 92 |......| --.|| 58 Lim debt 1932-1936J4&J| 98 | 100 | ---|| a Se 1919-1930_.J&J|__.._|..._.- 4.75 
w Fd '41J&D}_.-.--|....--|4.50| 58 Grade 1944..A&O) 98 | 100 |--.-|| 4348 Sewer 1927-...M&S/__._________ 4.75 
4 SE Enincitgecl anew 4.50| 58 School 1919-1954-M4&S865%%| 5% |---| 414s Water 1931... ot Spaapegaa ieee 
4s so odcsl anos 4.50|| Se Wat & Sew 1919-24M&805%%4%| 5% |---| 4%48 Park 1931_..-- megs ipa 
BT pct ticcnlenwase 4.50)| 5s 1919-1956__.-.__- b5 ‘4 5% |---| 4348 t ext 1932_.J&J|_--- 4.75 
3140 W. ay 1°31_M&N|_.-..-|_.-__- 4.50) 434sG "480p'28.J&I5 5% |---| 48 Lib 15 '°22_A&015|____ 14.75 
Galy Cy oh baggage % 5% | --- Seattle SD Not 454024 MEN vated GES. 
o s” Sain sitcan do kei ae ap asl . 
SOUTH CAROLINA 5s Bd Apr 10 *Biop’ 31A&0| 98 | 100 --| 434s Mar '19 to °31__M&S|_--- 4.75 
Harris Co 4s '47 op 17-A&O)______|______ 4.80 Co 5e’3lopaft’21'_----- -- 14.80 
4 Blue 1928......-.- 100 102 ---||Houston— 
@ Refund 19. 1952 op 1982- 34a) 95 98 | ...|| 5s Sew Nov 15 1939_M&N)__-___|._____ 4.75|| 58 Park Dec 1 1927._J&D)_.____ ____-- 4.75 
100 | 102 | ..-/| 5e RetOct16"41 op’31 A&O)__----| 2-2” 4.75|| 4348 Bdge Const 1931 J&J|_--_-_ _____- 4.75 
iy emniahibade 98 100 | .-.|| 5s Mun Imp ’26-"56_._P&A}__...-}______ 4.75)) 4 went 1935.-..-. REESE RSS 4.75 
ee "Ea eae 4.60) 4 : Sept 1919-1952 M&N)}..--.-|---7-7 4.75) 434s Park 1962__..-- Rtg Fane eig- 4.75 
4s July '37 (tax-exm) .J&J|_..--.|-..--- .60|| 434s Oct 26°38 op’28 A&O}___ | -- 4.75) 4 s Brid MO10-36- 343 1 RE ARSE: 4.75 
48 "88 (tax-exm) Jé&J|-—----|--___- 4.60| Port Arthur 5s 1919-56.M&S|__-~~-|_7~777 43 uly © Penal... nono 4.75 
Cheraw rh & ae 1} 100 101 .--|\San Antonio— i} eSDN 14348'29 Es: CCREE 4.75 
chide mcclennonn 4.75) 58 1923-1953___.---. — ARSSERRE ERR 4.70|| 4148 May 1 1931-.-.M&N|__-- 4.75 
Ref Mch 1 1941-.M&S}___---|_---_- 4.75|| 5s Sept 1919-°53_...M&S|______|______ 4.70) 4g Aug 1 1919-1922..F&A\___.- 4.75 
434s Water 1945___._ ne 4.751 4 ay 1 1920____M&N/_____-|_--__- 4.70 Co 48°21, 15D a _.|4.75 
Greenville—5s 1940....J&J)_... ..|_.__-. 4.80 t Imp Dist No 2 1943_|/__.___|______ 5 is Stevens Co—4348" » Ss Ba eRe y 
5e Street 1942_______ a BRS 4.80)\San Antonio 8 D 58 ’°56_F&A}__.___|______ 5 eb 15°21 ea pina 4.75 
Se Water 1958__._.._F&A)_.-..-|...._. 4.80||\Tarrant Co—5s Road & Tos +h » §, Oi’ * : | aaah lepeaeae 4.75 
Green Sf O-'S8IE 3 Laabeaineelwencchiniad 4.80|| Apr 10°52 opt 33. ite RES SR 4.80) 4)48 Lt & Pow 1929._J&J/_.- 8... 4.75 
SS °C aS 4.80||Waco 5s Impt 1920...M&S)______|______ 4.80|/| 4448 Refdg 1931...-A&O'_...-- 2... 4.75 
Rock Hill 58 1951 op ’31_J&J|_.-...|....- 4.90]/| 5e Nov 1 1934......M&N.__._.}_.____ .80||\Tac 8 D No 10 434820 F&A!_. 4.75 
Spartanb pene-—~4360 Ms tenestedanss 4.80|| 58 Sewer 1937......- May oa ag ISI 4.80 tcomCo4 4s 2op 12543 |---| are 4.80 
Spartanb urg County— bs Water-Wke 1042. -J4J\_2-_.-| 222277 4.80 | 
434s 1923-1927____. BERR PRR ".. @ - a f ae cnet pee 4.80 WEST VIRGINIA || 
UNITED STATES—Se aD alc A pd BUA etuhitd : 
e e| 49 4 PSEA AEE = 
SOUTH DAKOTA site County— 58 Grant 
TAH Road Dist ’46ep’32._M&N _____._____- 15 
4%s Rural Credit 1939_J&J|_.__._|______ 454||58 Capitol Bldg 1934_..J&J\__..__|______ 4.40)|Hunt 6s, i ae eats 4.90 
Aberdeen—5s ’19-’21__A&@O}__..-_|_____- 4.75 ye ated B dg jest. SE cecal ic os ba 4.40)|Mart ET onde dincaace 4.90 
434s Sewer Jan 1932_.J&J)_.....|...._. 4.75/|48 Bidg 1 Oe AMAR. epprai 4.40 Merosr Co6s'440p" A} tees sgaepeiad 
Sioux Falls 5s 1931_--.J&D|_-.__-|._____ 4.75 = Gap ital Bldg 1924--- 34) LPR aad. 4.40) Parkersburg 4s Wat '29 June ______ __ __-- 4-80 
Sioux Falls 8 D 58 1935_A&O}__._--|._._._. 4.75 3360 Bel fandia ES hws a heancieraa 4.50)| 4 wissio June 1 1933..-.J&D)__........-- 4.80 
Ordon~4348 teach saa A ARS see rier hab ys Ch ae sorb om 100 weed NE A, Meas: t80 
CGT ec RES PRR TS 4.70) “ t 19 0 RRR SRN 2 SR eg ps 
TENNESSEE aS Retandi 1932_ Je ea Arse 4.70) (34s Bage © 24 op "06. Juiy)....lno-.-0 hee 
s Ref Wat 1933_.M4&N/______|______ 4.70 19 to 1936__July -_.-_-_ ____ 4.80 
s Jul 1919-67... J&J b 4.60/4.40%| -.- 1921 opt 1911 Nap SA, Sr 4.70 
8 Ref 1919-1955.----3&4|b 4.00/4.40%| ~22|\Ogden'8 D 4s “20 "13 J&J|_----- Bees 4:70 WISCONSIN 
: 1938-1955 __...._. J&I\b 4.60/4 40%| _--\\Salt Lake City 434s '24_J&J___._-|_____- 4.55 |Appleton 158 1919-32_F&A\__...._...-- 4.60 
ef 1919-1955_____- J&J\b 4.60/4.40%| __- 58 Ref 1919-1998... M&S ___~_|"27777 4.55|\Fend du Lac 4s '19-'35.__|__-_-.___--_- 4.60 
aN a &J|b 4.60'4.40%| __- 3 May 1 1934_..-M&N\__._--|.._._- 4.55||\Green Bay 4348 °19-'33.- * anebaats pee 4.60 
1926, py Se an ke Rae aaabapste 4.55) 49 Refdg 1919 to ’20._J&J,  _._./___.-- 4.60 
omens 1936, 1941, 61_J&J|_.-.__|______ 4.80) 434s ret 193 1934. dicta Re an 4.55|| Kenosha—3 ’19 op’09 J&J) eet ER 4.60 
20.A&016|_-----|--- 7: -|4.75 pt 10_A&O\_____-|-- "777 4.55|\LaCresse 434832 ep '22 F&A) _- ~~ ------ 4.50 
<8 Public Imp 1937_J&J|__-.--|----_- 4.75| 498& W 35 op hh ar pepepabanet 4.55 49 Water 31 ep '21_.J&D/___--- 4.50 
8 Rig Apr 15 '39A&015)___.--|..__.- 4,75|\Salt Lake City 8 D 4s’30J4&J)_._._.|.._.. 4.55) 334s Refdg 1919....-A&O __.._._-__-- 4.50 
Sew&cDec30’41 J&D)_.-.__|__._.- 4.7 ‘ ‘ Feb 1 1933 Pate: Pea Ganiare wats, 4.55 Co 4819 to’23Juni,______ _.__-- 4.60 
8 Park 1942_.._. BE ica indiekesnssiartn 4.75 s Aug 1 1933__..- I os caidill nas case 4.55||Madison—4s Oct 1931_A&0)_.____ _____- 4.50 
Yeh sy ne pie tink Renee ale 4.75 Salt Co 4348 '260p'16 F&A -_--- oon oe al 4-55) Milwaues 4346 °83-83.345)_...-.|-..... 4.60 
oe M&N|b 5%|4.90%| __- VERMONT | W Jan '19-'32_J&J\b 4.404.35% --- 
Cumberland Go 5s 1956_J&J|_.../°|_- °° 90) Barre—3}48 '22 op 1918-J&J Hoare MONS 4.40) aif Pi Park1919-1935__J&J\b 4.404.35% --- 
Davidson Co 4}48'37 opF&A\_.____|_____- 4.75|B o—4s 1619....J43|.....-|...... 4.40, laduct 1919 to’26J&J\b 4.404.35% _-- 
G Co 58 1940... P&A|___ ~~~ |7> 777" 4.90/M (As'41op'3 MdeN -- ==) 2-2 4-40) | 338 July 1919 to °21-J&J)b 4. ie abi 
ton Co 58. SPE eM  occanloawdne 4.75||Montpelier 4s "19 op'04 Se aaa 4.40) Milwaukee Co 48°19-"25M&S)____ | _--_- 4.45 
Ss April 1 1935_..._. a wih cca sins 4.75) Rutland—4s g 1924...M&N)____--/_____- 4.40 |Oshkesh 4348 1919-34__P&A). 4.50 
5s April 1 1945...._. _ | RAR ‘sarap 4.75 | \|Racine 4348 Ref 19-’30_P&A|_-..-- 4.50 
4268 1941-_-..---._ J&D)__.. |e 4.75 VIRGINIA | 4s School 1919-1923. Fea i ates - 4.50 
4448 C H & Jail’42__A&O}__ | oe 4.75 6s deferred cifs 187 1871....J&J Meaney! RGR .--||_ 3348 Sch "19 op '09_July 1|-----______- 4.50 
4 a Bdge & Bch 1067 PE tli ericidainnen 4.75| Brown Bros ctfs__......-. 71 "| --.||Racine Co 48°19 to '23_P&A)----- 2-2 4.50 
nox vil bs & 1021--AkO ph andlensnen 4.75) 30 Ptidaleberger 1932 o i se me ||Wausau—4}4s °19-'33.A&0|_.__- 4.60 
ee 3 eee) eee 2 Ba SANDY oe ee ooo! i 
Se Refunding 1940. -M&N|\------)-222-7 17elae Funded debt 19012-7343) 80 | 81. | 722 WYOMING | 
$388 Funded &c 1937 J&D|_~-7~=|-77=77 4.75||Danville—4s Refg 1931_J&J_.....|_..... 4.9068 Insane Asy 1919-21._Jan|_._____.___- By 
Water-wks 1949. ihe TE AON 4.75|| 4348 Ref Aug 1942._F&A_._...|-...-- 4.90/68 Pub Bldg 1919-28_ -gull|---s-- S peslacial- aide 
4s June 1 1929_-__~_- pes saapbaig 4.75 Se 1910-41... S03)...--.'--cnse 15 ‘Cheyenne 5s'31 op ’'11_F&A|___-_.|..____| -._ 
> Basis. J Fiat — » Nominal, 











BANKS AND TRUST COMPANIES. 


Quotations in this de 


as near as possible for the closing day of the month preceding the date of issue, though often are nominal. 
The letter (4) prefixed to a price indicates that the figures show the book value. 


denotes —-, j 
Figures o 
tutions they are 


t are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


its, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


e latest obtainable, direct returns bei 


procured by us where no periodic statements are required. 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may}be}jFound in the Advertising Columns 
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ALABAMA—Nat. banks Nov. 1; State institutions latest retuns. CALIFORNIA—(Concludedl) 
: Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Peafite. Deposits. |Par.| Bid. | Ask. 
Birmingham— i $ $ Per |share. 4 
Amer Tr & Sav Bk_| 500,000} 327,099] 7,616,705| 100] 130 |140 sgn Diope (Coe) sdhsuel sateen onlauen. ae ve —— 
Birming’m Tr & S-_ 500,000 747 ,320)11,901,794| 100} 250 {265 San Diego Sav Bk 200/000 458.031 4.713.991 NT SRSA SG: 
First National Bank] 1,500,000! 1,599,632/26.670.172| 100) 230 {240 UnitedStatesNatBk 100.000 21.619 7993.216 OO Seerenay faa 
Traders’ Nat Bank.| 250,000 56,500) 2,441,300} 100) 125 /135 Southern Tr& Com- : : ; 
Moblle— Per |share merce Bank -...| 1,000,000} 238,230] 7,400,593]....|-...-.]..... 
Morchante’ Bank-| 200/000| 296°757| 4:806,20) 100] 202 [sos | St Pranclsco— 
4 -- , ’ ’ sta 5 
People’s Bank_.___ 200;000| 316,837| 4:515.753| 100| 260 |270 | 4merican Nat Bank) 2,000,000| = 519,824/12,011,170 
iielineetiiiteins te eae A National Bank. -- 4,000,000} 2,507,889/68,331,896 
Capital Nat Bk__.| 200,000] 42,947} 994,499] 100] 100 |105 | Bank of Trip +7] Sooo bool Ss oae gael oaraad 188 
Ex Nat Bank) 300,000) 110,392) 1,324,777| 100) 115 |118 | ColumbusS& LSoc| 130,000] 215/141] 2'951.691 
First Nat Bank... | 1,000,000, 346,912) 4,638,198) 100) 130 /135 Crocker Nat Bank_| 2 000/000 4 062.839 304901412 
Fourth Net Bank.-| 500,000/ 45.204) 4,142,769/ 100] 100 105 | Don’hoe-Kelly BCo| _"650,000| | °230,602|_ 2,629,599 
Alabama ’ } ’ ’ ‘ ; 
Sullivan Bk&Tr Co} 250,000: 28,198, 341,968} 100/__ _._|__.._ First Soe F en 3,000,000] 2,123,222|26,060,075 
Union Bk & Tr Co-| 100,000} 57,047, 926,267| 100) 165 |160 of Savings._____ 800,000} 372,758] 9,825.633 
Humboldt See BE’ 'Soocbon| 'sividecl arson a5 
e * * * e um Vv - , , ’ , 
ARIZONA—Nat. banks Nov. 1; State institutions latest returns. Italian-Amer Bank| 877,000| 2227622] 9.109.330 
Phoenix— j Per jehare. | Mercantile Nat Bk_| 2,000,000} 1,328,597|12,136,701 
Nat Bk of Arizona 200,000} 285,890 2,770,737! 100}___.._|_____ Merchants’ Nat Bk/ 1,500,000} 278,669] 7,741,155 
Nat Bank_| 200,000| 244,141 2,944,302) 100|___._-|_____ Mission Sav Bank_| 325,000 29,556| 3,719,057 
Phoenix S Bk & Tr.| 100,000; 128,777 1,606,124/..._/______|_____ Mutual Sav Bank__| 700,000) 299,924) 9,947,375 
Valley Bank-_....- 500,000 127,704 3,307,717'_.--'-.... ha sey oe Oe & TE Co 1 oe oon aaeare etre 
* * * a an , , , , 
ARKANSAS—Nat. banks Nov. 1; State institutions latest returns, Security Sav Bank. 500,000 404,174| 4,263,147 
Little Rock— Per share. | Wells Far Nev Nat] 6,000,000) 5,307,297/63,297,135 
Bank of Commerce} 300,000} 183,771) 3,972,940) 25) 225 |_____ Anglo-Calif Tr Co_| 1,500,000) 701,744/16,055,764 
England Nat Bank- ¥ SRATE LS19 71d) 100... First Federal Tr Co| 1,500,000) 632,774) 7,442,001 
Rzchange Nat Bk... ,000|  266,867| 3,461,713] 100}___...|_.___ Union Trust Co___| 1,100,000) 2,013,766)28,547,243 
BerievserBaai| {0090 's3/ra| £90809] “al 31508 | San Jose 
’s Sav os ’ ’ ’ ’ 
B: c 250,000 32,797| 2,240,866] 100] 125 [130 Bank of San Jose__ 300,000 296,371) 3,740,499 
Amer Trust Co--_.| 250,000 57,267| 526,199] 100/_.____|_____ First National Bank} 300,000) s322,077| 84,955,771 
Mercantile Tr Co_.| 300,000} 113,401! 1,673,792) 100] 141 |145 Security Sav Bank-| 100,000} 128,989) 1,715,693 
Southern Trust Co_| 500,000) 158,312) 2,538,710| 25) 127 |130 | Security State Bank) 100,000) 120,633) = 857,560) 100)......)..-.. 
Union Trust Co_._| 250,000) 302,327| 2,902,328] 100| 225 |_____ Gard C Bk & TrCo| 430,000} 520,279] 4,805,626) 100)......}..-. 
Pine Bluff— Per \share Stockton— 
Citizens’ Bank_...| 300,000| 213,292) 1,326,759/__.--|_....-|_____ City Bank_.__.__. 400,000} 154,396] 2,776,700} 80)......|...-. 
CottonBelt S&T Co} 100,000 61,467} 488,943) 25/....__|_.___ Comm’! & Say Bk.| 500,000} 193,195) 4,806,663}/_...|......]--... 
Merch & Plant Bk-| 175,000) 203,677) 2,209,726; 25/_...__|_____ First Nat Bank___~ ,000! 361,277) 1,116,051) 100/___.__'_.... 
Simmons Nat Bank' 200,000! ¢150,797\e2,786,922' 10@/______)_____ CANADA—See last page. 
CALIPFORNIA—N at. banks Nov. 1; State institutions latest returns. COLORADO—Nat. Banke Nov. 1; State institutions latest returns. 
5 Per \share. 
Berkeley— Per \share. | ,colorado Spgs— 
Berksloy Bk ot S&T| 430,500] 446,745] 7,008,007|_.-.|__-vn-|ono Gulorade Sev Henk] 50.000] 161.800] 1.878.060] 100]------|--0-- 
First Nat ----| 300,000) 218,689) 4,826,139)----)-.-.-.)-.-_. at Bk..| 300,000| 227.770] 5,006,771| 100|_.-.- 2 APRS 
Cicieei First National Bank| 300,000} 515,077| 4,956,209] 100/...... sesh 
Bk & Tr CoCentCal} 200,000, 200,347) 1,955,328]. -|......|..--- We seee see Seay | he eee gt Gag 
armers Bank. ° 8 - 83, SeUEE DP iadmedlaaea se 
First Nat Bank-..-| 500.000! 602,749) 45,280,763] 100)------|-- ~~ City Bank & Tr Co| 100/000] _ "10:860| °'sa7:0s6| 100|------|----- 
a ier Mery cess ba ae me Colorade Nat Ban , 809/000) 1.920-904).9.899.743] 499)". 
Los Angeles— Per |share ver N& ~| 2900, 404, +4 Ah BE + < laataalaes osace 
Cal Sav & Com Bk_| 500,000} 21,810) 4,348,120] 100/______|_____ penwes GS Fee Be eye Me ee sae Oy > 100} -..--.|----= 
Citizens Nat Bank_ 1,500,000} 718,637 17,268,729 100} 240 250 First National Bk. 1 250.000 869.651 26 170.171 “{00 Bis SENN 
gs oy PR ee de ee Hamilton Nat Bank| 250,000] 101,867| 4,126,454] 100]---- lene 
& Mer Nat| 1,500,000) 2,097,949/19,173,017] 100}_____- 320 |S National Bank.| 400° 655'524/11.060'724| 100|...~. 2/222 ~. 
Firet National Bank) 1,500,000) 2,853,094/35,144,949| 100] 610 |660 | Amer Bk & TrCo.| 500,000] 241°570| 5,506,423 100|.....- a same 
uar Tr & Sav Bk 1,500,000 1,188, 173 20, ,146 100) 220 230 Hibernia Bk&TrCo 100/000 1.090 1'387'470) 100 WBA “Rey 
Home Sav Bank_-_-_| 1,000,000 09,821] 8,406,749) 100}___._.|_____ Geanian Wem os 240'000 14°604| 567 0611....|... 22210272” 
bernian Sav Bk-| 500,000) 214,670) 5,684,320] 100] 150 |____- py oy Trust. 150°000 71'586| 2,903'795| 2 212227207272 
Merchants’ Nat Bk 1,500,000) 424,576 16,560,278 100 -e-+ece 210 I ternati nal Tr Co 350.000 873.217 19'467.472 “100 mp PrRy bn ig ees 
Security Nat -| _ 600,000] 355,271) 5,597,058] 100}-__.--}-__-- ~ a ’ 45°917| 2°479'729|.....1.22|0 0 
Security Tr & 8 Bk_| 1,800,000} 2,263,741/50,114,912] 100) 342 |355 pe Pinta ’ ’ VOI Ere osews i 
ellman & 8} 800,008 60,023 10,742,461 100 acer elo wnw me American Nat Bank 100 000 26 901 729 967 100 - 
Citizens Tr 8 Bk 750,060 235,919 5,374,430 100) ~-aeeecelo enw Carbonate Nat Bk 100,000 29/320 1 697.905 100 psec imbeaag *ttetey 
HE Rasa Sank-| 508000) “s-aziteeo'73| 19 1551550" | phe emey | soooool erurodiuraserar| ool on. 
a 
- . ’ very First Nat Bank_...| 500,000] 674,720|11,488,797| 100)..-..-/...-.. 
Union Bank & Tr_-) 700,000) 87,470) 2,853,479|..--| 128 |135 | puebloSav & Tr Col 100,000! 155,114" 3,132,174! 100'--...-.---.- 
Cine om 723,447/15.691,274} gol.” |**37*: | CONNECTICUT—Noat. banks Nov. 1; State institutions latest returns. 
Central Nat Bank | 1,000,000|a1,100,000/a13200,000| 100]_____.|..... | _ Bridgeport— Per share. 
Farmers & Mer Bk.| 238,000 39,892} 2,403,490] 100}/_____-]_____ City National Bank} 500,000} 730,985) 7,752,080] 100) 189 j|----. 
First National Bank} 500,000} #149,877| 24,998,696] 100)/__..._j____- Connecticut Nat Bk} 664,200) 466,227) 3,886,252) 100) 170 |--..--. 
First Sa -| 500,000] 115,071] 6,866,060|____|______|_____ First Bridgeport N B] 1,000,000] 1,178,905|13,878,559| 100) 200 |..... 
Oakland Bk of Sav_| 1,250,000) 1,281,800|33,729,973| 75|_..---|_-._. Bridgeport rCo..| 500,000] 402,914] 7,667,927] 100) 185 |----.. 
Security Bank_-___- 424,500 95,560| 3,726,804] 20|____.-|_.._- Amer Bk & TrCo.-| 100,000] 103,132, 3,632,574) 100] 130 |-.... 
State Savings Bank} 100,000| 210,694/ 1,002,773] 100|__....|_.... 
Hartford— Per |share 
Pasadena— Am Indus’l B&TCo 200,000 130,409] 2,677,086} 100) 155 |--.-- 
First Nat Bank....| 300,000 81,909] 2,093,074|..__|______|_____ City Bk & TrCo_-.| 500,000} 197,074) 5,774,978] 1000/2145 |-.--- 
Nat Bk of Pasadena} 400,000) #36,177|s2,504,476| 100]__..._|____- Colonial Nat Bank.| 500,000) 174,867| 2,021,304) 100) 125 (132 
Security Nat Bank.| 100,008} 23,000] 1850,000] 100|__....|_.... Conn River Bkg Co} 150,000] 482,277| 3,024,689) 30) 145 |.-.-. 
Union Nat Bank_.-| 100,@00| 127,412) 2,492,467| 100|__....|___.. First National 1,150,000] 1,096,497] 9,497,963] 100} 210 |..... 
wnCityTr&SBk| 205,000 34,001] 1,064,627;____|__...-|_.__. Hartford-Aetna NB/| 2,000,000] 2,519,947/14,969,692| 100) 215 (| 225 
Tr&SB___.- 400,000} 111,901] 2,721,790|_-_-|_....-|_.__- Phoenix Nat Bank.| 1,000,000] 1,041,764'13,528,263| 100] 225 |-.... 
Union Tr & Sav Bk} 425,000} 235,097] 3,419,045| 100|___._-|_____ State Bank & TrCo} 400,000] 685,997| 5,870,912) 100) 365 |-..-. 
United States Bank} 100,000| 382,347) 2,761,279) 100] 485 |-.-.-... 
Sacramento— Per \share. | Conn Tr & 8 D Co. 750,000) 1,120,547} 8,100,498} 100})..-..-- 500 
California Nat Bk_| 1,000,000} #339,198| 8,423,913] 100]__..._|_____ Fidelity Trust Co..| 100,000 54,991] 1,662,519] 100)_.-... 325 
California Tr & 8B) 300,000) 184,771) 3,988,740|____|___.--|_____ Hartford Trust Co-| 500,000} 794,844) 6,430,688] 100) 480 (500 
Farm & Mech 8 Bk} 350,000} 139,907] 3,191,067) 100)------|--__. Riverside Trust Co} 150,000] 191,090) 1,946,891) 100) 225 (240 
NBDOMIils&Co; 500,000] 21,036,964) s6,365,540]_.__]_...--}__ Security ee 300,000| 365,372) 2,125,485) 100) 365 /|--..- 
People’s Sav Bank.| 500,000 92,275| 4,801,791| 100|_.-_--|____. Travelers B & 100,000 56,967| 2,300,070] 100|....-./-.... 
ento Bank._| 1,000,000} 568,804)10,618,192) 100)/__....j}_____ New Haven— Per |share. 
San Bernardino|— Bway Bk & Tr Co. 100,000 38,009; 1,692,731) 100) 120 |130 
California State Bk! 100,000 97.006 GBB BOG on clncmneclco. ss First National Bank| 1,000,000} 927,917|10,410,222| 100) 180 /|186 
Farmers’ Nat} 100,000]  53,914| 662,675) 100)_...--|____- M cs’ Bank..| 300,000) 566,227) 5,528,898, 60) 170 /|180 
Merchants’ Nat Bk} 500, 558,010] 4,911,224) 50) 80 | 84 
San Diegeo— New Hav Bk N B A! 1,200,000] 1,515,747| 6,396,430, 100] 178 |183 
First Nat Bank_...| 1,000,000} £70,471) ¢7,120,290| 100/_...../____- Nat Tradesm’s Bk.| 300,000 35,330] 2,413,493) 100) 175 |182 
Peoples Bk & TrCo| 272,000} 184,669! 3,921,262) 100).___.. 130 
Second Nat Bank. 750,000} 8897,749)| 4,181,993] 100) 180 {185 
Un &NHavTrCo 650,000! 754,742! 3,610,436! 100! 220 '...-. 
* Sale price. a Dec. 23 1918. b This is capital paid in; authorized amount is larger when full paid, par value will also be increased. 
Capital isto beincreased. sz Ex-dividend. A Ex-rights. c Includes First Fed. Tr.Co. stk. sAug. 311918. «June 29 1918. » May 10 191% 


n Jan. 8 1918, 


¢ Apr. 20 1918. 


e March 4 1918. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








































































































CONNECTICUT—(Conciuded.) ILLINOIS—Nat. banks Nov. 1; State institutions latest returna 
Surplus Grose Surplus Gross | 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capita/. |& Profits.| Deposits. |Par.| Bsd | Ase 
Norwich— $ S $ Per \share. Aurora— : 3 $ Nom ina! 
Merchants’ Nat Bk 100,000 37,630 377,557} 100} 105 |-..-.-. Aurora Nat Bank... 100,000 303,969) 2,051,634] 100; 450 (500 
Toames Nat Bank_| 1,000,000| 638,979) 3,214,195) 100} 145 |.-.-. First Nat Bank..--| 100,000] 167,677| 2,462,010] 100) 275 /|300 
Uacas Nat Bank...| 100,000 34,769, 542,772) 100} 105 |_-...| Amer. Nat Bk..--| 100,000) 195,429) 1,853,890] 100} 300 (325 
Waterbury — Per \share. | Merchants Nat Bk- 100,000 194,049} 1,932,308} 100; 300 (228 
Citizens’ Nat Bank} 300,000) 243,791) 3,877,432) 100) 140 |150 Old Second Nat Bk} 200,000) 163,030) 1,752,713] 100} 120 [125 
Maoufac’s’ Nat Bk| 200,000; 193,664 4,835,682) 100} 175 |-.-.- Aurora Tr & Say Bk} 100,000 4,500} 176,000) 100]/.... -|-.._- 
Waterbury Nat Bk! 500,000) 452,817) 4,150,794; 50) 80 85 
Coloaial Trust Co.| 409,000' 595,709, 5,378,234) 100) 200 |_._-- Chicago— Per |share 
Merchants Tr Co..| 100,000} 135,272) 1,713,666) 190j-...-./_..-. Aetna State Bank._| 200,000 31,397] 873,725} 100)-._._- 105 
Waterbury Tr Co__' 200,000: $2,999! 3,158,226: 100! 110 |____. Amer State Bank--| 400,000] 288,724) 2,732,722) 100) 178 183 
ss Atias Exch Nat Bk_ 200,000 35,324 483,375] 100}____-- 102 
DSELAWARE—WNat. banks Nov. 1; State institutions latest returne. Austin State Bank_ 200,000 73,972| 2,823,289] 100) 215 |----- 
= i Gelumrieteene] | 385:909] 3a:607] ass's| Yoo] 408 |ii0- 
| apita v J ’ , 5 
Wilmington— | ee Per |share | Central Mtg Dis Bk| 250,000] 125,999] 4,389.776| 100| 200 |205 
Central Nat Bank-| 210,000/ 122,417) 1,764,419) 100) 120 |125 | Cont & Com Nat Bk_|21,500,000)16,257,722|288768 839] 100|2274 [277 
Nat Bk of Delaware) 110,000} d161,714,d1,517,433) 100; 225 |235 Corn Exch Nat Bank| 3,000,000] §,550,177|93,592,239| 100) 440 z 
Union Nat Bank. .-| 203,175) 750,621) 4,471,896, 25) 82 | 88 | DepositorsSt&SB} '300,000| |132,247| 2,788,703] 100) 152 157 — 
Delaware Trust Co, 730,900, 231,722) 3,530,184) ----|-..--|--_ - - Drexel State Bank_| 350,000] 176,169] 4,028,493] 100] 155 (165 
EquitabGu&TrCo} 500,000) 862,547) 3,867,694) 100) 250 1265 | Drovers Nat Bank-| 750,000] 451,620/16,028,255| 100) 225 230 
Gees 7&2 V0) 600,000} 848,127) 5,108,792) 100) 250 /|265 Englewood StateBk| 200,000 64,071} 2,093,934] 100] 155 {160 
Wilmington Tr Co_! 1,000,000! 882,477'16,221,814 50) 123 1/130 First National Bank| 10,000,000) 14,526,479|189642414) 100) 456 | 460 
DIST. OF COLUMBIA.—Nat. banks Nov. 1; other inats. latest returns. _| Hurst Nat Engiow.d) | 150,000 aL sree eee sen it. 
Washington— Per jshare. | Ft Dearborn N Bk_| 3,000,000] 1,564,727|46,824,969) 100} 208 (215 
American Nat Bk_. 249,707| 4,258,634] 100] 150 |157144 | Garfield Pk StS Bk} 200,000 92,722| 1,779,380] 100} 135 .140 
Columbia Nat Bk_. 301,204| 2,958,796) 100; 200 |225 Halsted St State Bk} 200,000 52,724| 895,492} 100} 119 [122 
Commercial Nat Bk 591,929|10,687,707| 100) 18614/191 Hyde Pk State Bk_| 200,000 87,014] 1,739,493) 100] 138 145 
Bank of Com & Sav £42,497 Zee ee: 1S Sennwe Irving Park Nat Bk 100,000 35,376| 1,247,690! 100} 150 ss 
District Nat Bk___ 373,304] 5,960,568} 100] 152 |-..-- Kaspar State Bank! 500,000| 453,529) 5,933,962) 100) 285 300 
Dupont Nat Bank.| 200,000 Ae SO edn ncclexpoa Krause StateSavBk| 200,000) 119,911) 1,493,699) 100/_.__ -) 
Farm & Mech Nat_| 252,000) d391,466\d1,382,019) 100) 220 /|240 Lake View State Bk} 200,000 5,917| 1,329,206} 100] 195 108 
Federal Nat Bk_..| 500,000) 296,900) 5,273,967) 100} 178 |-.--- Lawndale State Bk} 200,000) 104,293) 1,768,881] 100) 235 (245 
Franklin Nat Bk_. d61,172|d2,634,069}___.]_._.-.]_... . | Lincoln State Bank| 200,000 29,767| 1,027,774) 100}.. . .'__--- 
Home Savings Bk_- 361,596] 8,538,396] 100} 420 j|_..-. Live Stk Ez Nat Bk__| 1,250,000} 835,861/21,908,993] 100} 230 (236 
Lincoln Nat Bank_ 228,999] 3,740,099} 100) 160 |_..-- Mad & KedStateBk} 200,000 77,764, 1,764,944) 100] 140 (150 
Merchants Bank-.- 00, 86,140}  930,010)..-.|..-.--/...-. Mech & Trad St Bk} 200,000 84,112! 1,840,367] 100} 120 |125 
Nat Bank of Wash_ ,000| d645,991\d7,684,476| 100]_...-. 230 Nat Bk of Republic..| 2,000,000] 1,392,407/26,814,308] 100) 156 (165 
Nat Capital Bank.| 200,000) 258,779) 1,204,826) 100)_____- 224 National City Bank| 2,000,000} 1,241,611/31,315,272) 100) 153 (156 
Nat Met Bank___- 699,349] 9,092,692) 100; 200 j|--_-. Nat Produce Bank.| 500,000| 143,467| 4,164,721] 100] 160 (165 
Riggs Nat ww: 2,203,371|20,294,139| 100} 420 |_--.--. North Ave State Bk} 200,000 63,067| 2,872,335) 100|}_-___- 100 
Second Nat Bank. 50,960| 2,684,188] 100) 136 [143 NoSideStateSavBk| 200,000 27,634| 1,461,063] 100}____ __ 100 
Secur Sav&Com Bk 60,387| 2,833,998] 100) 180 |.---- Noel State Bank._-| 300,000) 130,401) 2,347,767) 100} 165 (170 
Amer Secu & Tr Co 000] 2,251,940/10,908,284| 100) 221 |225 Ogden Ave State Bk; 200,000 14,017| 666,542] 100)....__|__--- 
Continental Tr Co. 000 67,904| 2,936,674] 100|/z115 [11914 | People’s Stock ¥'ds| | 
Nat Sav & Tr Co_- 000] 1,490,003] 8,224,164] 100 265 }_-__- State aig aah enact 500,000] 328,339 7,837,746] 100| 300 (310 
Mu Trust Co_- 455,422] 3,652,618) ....]......|-..-. Phillip State Bank-| 200,000 37,930, 771,826) 100|-.._ _|__.-- 
Union Sav Bank -- 27,099] 1,507,591)_._.j......]-.--- PioneerStateSavBk| 200,000 38,212 860,222] 100/______ 100 
Union Trust Co__-. 507,477) 5,059,905 100 Betas 125 Reliance State Bank} 200,000 30,991| 2,393,475] 100) 150 j{__-_- 
UnitedStatesSav Bk BIst th Eset hee secclocsecelone=s Roseland State 8 B 200,006 67,679, 1,389,211] 100] 120 (130 
Wash Loan & Tr Co 000| 1,338,409] 9,446,518] 100] 240 j_---- Second Becur ty Bk| 200,000 gos 1,506. 008 SE A SEE 
rae PoE ee Security Bank----_- 400,000 3,778) 4,984, 109} 285 295 
PLORIDA—Nat. banks Nov. 1; State institutions latest returns. So Chica o Sav Bk_ 300,000 270,000, 4,978,410} 100) 225 235 
Boe ode tate al 1 Zonooo| 4.168°293'34:881,000] jon] 404 1410 
‘0 ’ ’ ’ ’ ; , ’ } 
Jacksonville— Per |share. | Stock Yds Sav Bk.| 300/000] 289.022| 4,409,001| 100| 400 j____- 
Atlantic Nat Bank~ 350,000; 1,038,721 15,858,717 100 ewe wel meee Union Bank of Chic 500 000) 116 794 2 590 176 100 120 130 
eee Tele aril 9 eel ier 10el et. United State Bank-| 200,000] _ 40,099} | 690,914) 100) 105 110 
ond eslageguamaie 061,187) 100)---2--]-=-- WashingtonPENBi| 100,000) 109.942) 3,366,961] 100) 275 ain 
American Nat Bank] 250,000} 232,197| 1,388,069) 100)-...-.|-..-- ee tes a 
Bank of Commerce| 100,000} _18,707| _372,208|.--.|------|----- wane { ...1 ae Release 88.000) 1.207 008 soe 106. 1480 
pomeese het Bask; 250,000) 680e tee aoe 100 nn 2 Central Tr Co of lll 6,000,000] 2,3317399/50;103,162| 100| 164 {167 
at Bank---./ 400,000) £600,000) ¢4,700, 100) -.----|----- ChicCity Bk & TrCo 500,000| 572/199; 3.541.495] 100] 240 ‘250 
Cone Gon T&S B| 8000000] 6,007:071171,071,270] 1001... -|_- 
— e . . ‘, n m ’ ’ 6,66 ’ 1 ’ ’ ae «| =e 
GEORGIA—Nat. banks Nov. 1; State institutions latest returns. DroversTr&SavBk| °250,000| 337.840] 4,258,464| 100] 305 315 
First Tr & Sav Bk_| 5,000,000| 6,288,757|73,014,707| 100)..-. - ee 
Atlanta— Per |share. | Ft Dearb Tr&S Bk} 500,000} 281,017| 5,018,149) 100] 195 205 
Atlanta Nat Bank_-_| 1,000,000} 1,459,791/21,269,272| 100} 280 |290 Franklin Tr & 8 Bk} 300,000) 241,196) 2,232,236) 100) 155 (165 
Central Bk & Tr Cor| 1,000,000| '403,774| 8,077,091| 100| 148 |152 | Greenebaum Sons’ 
Fourth Nat Bank..| 600,000} 1,308,109|17,317,413| 100} 315 |320 Bank & Trust Co} 1,500,000} 669,296) 9,474,954; 100)-.-. - PERE 
Fulton Nat Bk_.__| 500,000) 142,907| 4,004,871) 100] 115 {120 Guarantee Tr& Sav} 200,000 97,567| 710,416, 100) 145 150 
Sav Bk & TrCo| 200,000} 141,000) 1,065,000) 100) 165 |175 Harris Tr & Sav Bk} 2,000,000) 3,627,844/20,436,253; 100) 575 | - - 
merican Sav Bank 200,000 38,000 250, 100} 100 /|105 Home Bk & Tr Co. 300,000 112,070) 2,726,419, 100] 160 (165 
Nat Bank__| 1,000,000) 1,432,217|12,291,725] 100) 220 |225 Illinois Tr & Sav Bk} 5,000,000}11,803,864/94,212,906) 100) 425 (440 
Nat Bank___| 1,000,000] 1,144,449|14,502,703] 100) 212 [216 Kenw’d Tr&Sav Bk} 200,000) 234,334/ 3,085,311) 100) 285 300 
Atlanta Trust Co__| 500,000 63,00 376,403] 100] 85 | 95 Lakeview T&S Bk} 400,000) 217,474/ 3,149,993) 100) 175 (180 
Trust Co of Georgia} 1,000,000] 1,301,190} 1,255,001) 100} 275 |285 Liberty Tr & 8 Bk- 250,000 74,685) 2,477,480} 100) 155 /|160 
Augusta— Perishare. | Lincoln Tr & Sav B) 200,000 40,192| 740,977}; 100; 110 j|120 
Augusta Savings Bk 50,000 63,209} 935,724) 100] 140 |. .._. Market Tr & Sav._| 200,000 46,633] 1,005,459) 100) 108 /|112 
Georgia RR Bank_| 1,000,000} 265,000] 5,270,000} 100) 200 |_..-. Mercantile Tr&Sav| 250,000 99,914| 3,237,233] 100) 160 /|165 
Merchants’ Bank_.| 200,000) 306,400) 1,633,900] 100) 175 |185 Merchants L&TrCo} 3,000,000) 9,979,860/93,272,071) 100} 500 j|--.-- 
Citizens & Sou Bk_|Branchoffiice see retu|rn of bank] undjerSavajnnah | Mi n Av Tr Co 200,000 75,579| 1,901,275) 100) 104 {110 
NatEx @ Bk_. 400,000 298,733] 2,337,741] 100] 135 {145 Mid-City Tr & 8S Bk 500,000 231,464| 5,696,337} 100) 225 (235 
Planters’ L & 8 Bk. 50,000} 250,000) 1,250,000} 10) 40 45 Northern Tr Co Bk} 2,000,000) 3,359,119/35,008,377| 100) 272 (280 
Union Savy Bank...| 100,000 45,390] 1,428,981] 100) 135 |_-._- Northwn Tr &S Bk} 500,000) 344,697] 7,260,919) 100) 235 (240 
Columbus— Per |share. | People’s Tr&Sav Bk 500,000 426,467/10,653,382| 100; 260 (270 
Columbus Sav Bk_} 200,000} 150,797) 1,370,441) 50}_.-.--j-._-. Pullman Tr&SavBk| 300,000) 355,019) 3,797,459) 100) 185 (210 
Fourth Nat Bank..| 300,000} £135,000} 650,000) 100/_.....}_____ Sheridan Tr Sav Bk} 200,000 80,074| 3,068,422} 100| 150 /|160 
Home Savings Bank} 100,000 11;714| 583,756) 100|-...--|_.__- Sou West Tr&Sav_| 200,000 43,194} 1,482,788] 100] 116 [120 
Merch & Mech Bk.| 125,000] 141,927} 814,749] 100]/_...../_.._. Stand’d Tr&Sav Bk} 1,000,000] 629,317|)10,204,389} 100] 165 /|170 
Nat BkofColumbus| 200,000] 232,120) 728,943] 100)-.-.--}...-- Stockmen’s TrS Bk| 200,000} 108,914] 1,389,966] 100) 145 /|152 
Third Nat Bank__- 250,000 396,597] 1,250,758] 100)/....--}_.__. Union Trust Co__-.| 1,500,000} 1,911,064/32,455,374| 100) 300 (325 
Macon— Per |share. | WSideTr&Sav Bk] 400,000) 187,714) 5,837,087} 100) 290 [395 
Bibb Nat Bank___.| 200,000) 123,000) £1,100,000} 100] 104 |107 Woodl’n Tr & S Bk} 200,000} 210,090) 3,032,941) 100) 245 |255 
Fourth Nat Bank_.| 350,000} 550,000)10,985,000] 100] 250 [255 
Macon Nat Bank_-| 150,000] 454,744\d1,704,942) 100] 120 {125 Eigin— Per |share 
Savannah— Per \share. | Elgin Nat Bank..-| 100,000) 28,275) 762,794 100/_..__- Ri ihe 
Citizens’ & South Bk} 1,000,000] 1,321,497/18,407,872| 100)-.-.--|..___ First Nat Bank_...| 200,000} 160,607) 1,005,675, 100)/....-./_- 
Commercial Bank_| 100,000 47,087|. 659,947| 100})....--/__-_— Home Nat Bank._.| 150,000! 183,001] 1,078,417) 100)_...--)_... 
Exchange Bank-_- 125,000 105,017 “on Ge!” ERE Rees Union Nat Bank_-- 100,000 125,000| #400,000} 100/_.....!_._-. 
Liberty Bk& TrCo| 300,000} 453,677) 1,783,003] 100}-...--|_.._. Elgin City B’k’g Co} 100,000} 208,499) 1,470,759)... --|-..---|-~--. 
Hibernia Bank of Home Tr & Sav Bk 100,000 98,091 995,420} 100)..-.-./_.- 
Savannah _____- 200,000} 311,492) 1,645,526) 100|-....-/___-. | 


Mere’tileBk&TrCo| 100,000 12,517 | LE Bes EE Ree 
Merchants’ Nat Bk} 500,000) #244,990) s873,004) 100)..-... 
Nat BkofSavannah| 400,000) 740,228} 2,764,876) 100)-...-- 


Peoria— 
Central Nat Bank. 300,000 383,709} 4,116,452) 100)/_...--!_. 
Commercial Nat Bk 730 ane 1,160,966 renee cient ie iad Ate ae 






































Oglethorpe Sav &Tr| 250,000! 225,968] 1,427,065] 100)....._|____- Dime Sav & Tr Co_ ¥ 241,499] 2,169,904/_._-|_...-.)..... 
Amer Bk & Tr Co_| 200,000 Ro) gage ke "Rieke iiaagaie petra First Nat Baok_..-| 550,000) 575,686) 5,207,719) 100)_.-.-- |----- 
BavannahBk&TrCo| 700,000| 800,912) 3,986,227] 100|------|_---- Home Say & State_ 120,000} 209,194; 2,384,423) 100)_.....|_.... 
Citizens’ Trust Co.| 150,000| 75,394] °494,994| 100|......|..._. State Tr & Say Bk_| 200,000) 84,393) | 991,932)----|__-.-) 
‘Chatham Bk&TrCo| 500,000! 155.2271 2,079/033! 100'_.....|..... Merchants & IIL NB} 500,000; 342,042) 5,849,360) 100)__.__- jre->- 
First Tr & Sav Bk.| 150,000) 402,437) 2,577,864/ 100)-.-.__!__ . 

{DAHO—Nat. banks Noo. 1. 

Boise City— miguls State Bank 300,000 38,932) 2,272,229 
Boise City Nat Bk_| 250,000} 234,177; 3,717,143 BS ae A Quincy Nat Bank--| 100,000} 94,507) 1,265,711] 100|-2-_-~|72~ 
First Nat of Idaho-| 300,000} 324,041| 3,994,769! 100!_-_--_|-~_~- icker Nat Bank ._| 500,000) 383,937) 4,477,947|-.-.)_....- leowne 
Pacific Nat Bank..| 300,000 89,349 1,729,302) 100)..-.--|----- Mercantile Tr &S3 8B} 200,000 BAER: TUL co-olpnne valve + 








Overland Nat Bank! 100,000| 65,567 1.495.460 100... _|..... | StateSaw L&TrCo 1,000,000 581,674 6,929,443!) to 





*Sale price. «aOct. 17 1918 6 Capital to vs tucreased y Capital orli ia; susthorize! samouat is larger e&c-deidead y Last sale 
o These figures date Sept. 20 1918 4 Aug. 31 t9l?. « March419!8 nOct.14 1918. «May 101918 ¢ Dac. 2) i918 ; 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl=ded.) 10WA—(Concluded.) : 
Surplus Gross 
Surplus Gross ‘Capital. |& Profits.| Deposits. |par.| Bid. | Ask. 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— $ 3 3 No shinai loddem 
Roc rd— $ $ . Per \share. ous at Bk a on 13,769) 1,039,627) 1OO0;_..... eosce 
Forest City Nat Bk} 100,000} 189,594/ 1,670,826] 100/_____- y285 — Shere oe a ’ 186,374) 8,775,632 Raines 98S 
Manufrs Nat 200,000} 152,947] 2,382,826] 100|_____- 9100 | ieee nene | feseiel ive tatree Ge 
Bk & Tr Co 125,000 .377| 2,052,054} 100)______ y250 ive Stock Nat Bk_ 200,000 114,876} 4,811,861} 100)...... cacee 
Nat Bank of 100,000] 43,127] 2,982,970] 100|-...-- salihtaae 
ord Nat Bank| 400,000} 241,947] 4,016,073] 100|______ y200 
Am Nat Bk 125 000) ,394 1,436 200 100) y165 en Nat Bk. 100,000 151 ,440) 1,887,199 1 ewe nelowmw oe 
¢ oa saa Security Nat Bank_| 250,000} 383,007] 5,123,837] 100|_-.-__|_.._. 
were | Sete sas'sell saeoasil von v200 Woodbury Co 8 Bk} 50,000] 124,000] 2:075,000] 100 
’ ’ sock meaig Petty snsatemhs y2 250,000! 38,569! 1,554,033! 100|_---.-|...-- 
Sprin Per \share. . R 
Pree et Bank| 200,000 277,734\n3,030,337| 100... KANSAS—Neat. banks Nov. 1; State inetitutions latest returns. 
First National Bank} 250,000) 114,390\n2,902,919| 100|__---_]_____ Kansas City— Per |share. 
[ilinois Nat Bank..| 300,000} 134,741| 2,844,392] 100|_.-___|"___- Commercial Nat Bk| 300,000} 550,179] 7,949,196] 100) 345 |_.._. 
Nat Bank-| 300,000] n210,671\n3,449,518| 100)__-__-|_--_- State Bk} 100,000} 147,107| 1,864,930| 100] 250 |-..-. 
» §p’ Marine Bk| 300,000} 649,497) 3,422,725] 100|_.__--|_-_-- People’s Nat Bank - 000} 62,274] 1,906,239] 100] 140 |--_-. 
SangamonL&TrCoi 300,000i 77,097| 3,156,964| 100|_.-_-_|_____ Trust Co_| 100,000} 10,000) 180,000] 100] 100 |... 
Kansas Zrust Co-- 000] 127,440] 553,955) 100] 250 |-.._- 
pe 
INDIANA—Nat. banks Nov. 1; of T: ---| 310,000} 321,104] 4,036,116] 100)......]..... 
= . Central Nat Bank_ 000} 166,027] 3,702,953) 100)_...../..... 
Evansville— Farmers’ Nat Bank} 100,000 31,174] 575,077} 100)......j..... 
gave Bek Sona ea gta mmr ei rae eer ene as 
y ’ whee - , , , , 1 cece) eee 
MercantileCom’IBk| 200,000 Sav ----| 100,000} 44,552] 1,788,938] 100|_-_._- sabes 
Old State Nat Bank| 500,000 Central Trust Co_.| 200,000] 26,169} 721,097|_.__|_.._._|_-_-. 
West $ Side Bank a — 100,000 tial 100,000! 92,540! 588,234' 100!_--___!77__7 
Citizens ar & SBk_| 100,000 ENTUCKY—Nat. banks Nov. 1; State inatitutions latest returns. 
First & Ham = Covington— Per |share. 
jane af only od ng Fs egis ed tizens’ Nat 200,000} 155,779] 61,372,840] 100) 165 |175 
Old National Bank- 350,000 First National Bank} 600,000 174,397] 3,596,397] 100} 130 /|135 
gieweae ae cs.| 30:90 Bee eae) eae) SUsaan oleae zee Ie i 
ae eeT Gol g0n'000 People's 8 Bk &Tr-| 100,000 38,584] 670,235 100|....-|i15 
on-— er 7 
indiasaret pki 200,000 Fayette Hat 300,000] 331,399] 1,607,062| 100|_____- 22214 
Continental Nat Bk} 400,000 First & City Nat Bk| 800,000] 457,294] 1/998:042| 100) 185 {190 
Fletcher- k_| 2,000,000 Phoenix&Third NB| 800,000] 149,592) 2,526,365] 100| 12334]125 
Indiana Nat “| 3’000;000 Second | Nat .-| 150,000] 161,592] 840,269] 100 215, 220 
*000 uisville— er|share. 
re ee Se oe 1,100-000] B] 800,000] 287,207|n12120 104] 100|_...-.|-..-- 
National City Bank! 1,000,000) Citizens’ Nat 500,000] 731,110) 09,483,902) 100) 425 (435 
People’s State Bank 100,000| First National Bank} 500,000 232,691) 3,726,900) 100)a217 {225 
Aetna Tr & SavsCo| 250,000 Li Ins --| 250,000) 610,747| 7,566,091} 50) 150 (160 
Trust Co.| 100,000) Securi ...-|_ 179,000} 246,776| 1,662,718] 100} 200 |...-. 
Fidelity Trust Co-- 100,000) Kent Tit 8 B & TCo {(F750.000 107,423) 1,534,932|/100)....-. nda nt 
Sav & Tr_| 1,500,000 g100,000 100| 100 | 105 
Trust 1'000,000 Lincoln Sav B & Tr} 250, 96,227] 1,550,018] 100] 125 |130 
State Sav & Tr Co. 750,000 Loulsy Nat Bkg Co 250,000) 115,497] 2,535,369) 100} 125 ,135 
Security Trust 200'000) Nat Bk of Comm..| 1,000,000] 731,197|n13939 196] 100! 325 | sae Des 
Union " 600,000) Nat Bk ofKentucky| 1,645,000] 1,663,941) 8,392,579] 100) 250 260 
Wash Bk & TrCo__|- 100,000} 40,694 ards Bank-| 100,000} 89,997) 914,152] 100) 178 |200 
ocee Mute” Union Nat Bank_.-| 500,000] n663,074/n11514106| 100| 360 (372 
Bank} 500,000] 667,640 & ColumTr| 2,000,000 3,990] 4,510,061] 100} 260 |270 
McKeen Nat Bank| 500,000) 391,257 le 806,100} 238,137] 1,934,690) 100) 157 |.---- 
Terre Haute Nat Bk 300,000 276°313 ~~ — TrCo 350,000 126,294 540,488] 100 1? 9 
Terre Haute 350,000} 276,313 ow port oo jars. 
Amer Nat Bank.--| 100,000] 113,930) 426,926] 100| 170 |175 
United States TrCol 500,000! __ 161,676 Newport Nat 100/000] 117,379|e1,221,220| 100| 200 |_.... 
ee wee, Ses Bee BO eet LOUISIANA—Nat. banks Nov. 1; State institutions latest returns. 
Burlington— Per |share New Orleans— Per share 
AmerSav Bk&TrCo} 150,000) 550,000) 3,250,000) 100)-.-.__)_____ . 
Sav Bk-| 100,000} 36,999] 1,238,923] 100|------|--._- Sy oe Sree th Rest igs By het ie pee 
First National Bank} 100,000 78,640 ML Pilloncdsalencee Citizens’ Bk&Tr Co 212'277| 5.480.944' 100|.-__--|_-._. 
lows State Sav Bk- ,000| 326,976] 3,849,191] 100]_.-__-|____- , "oa3'aaal 1001 2158 |... 
Merchants’ Nat Bi| 100,000} 100;228| 1:507,293| 100|------|_-._- a Bouts ®t oo Paes IR oye By 
National State B -| 150,000] 130,540/ 1,210,000 100)-— -—- Sea, : ponwmett Meine Dees Bouin 
ar Ra s— o| ms ¥ 
Ced Rapids Nat Bk| 500,000] 350.000|14,039,000] i0o|_.-___|- rir BE DR yo Mie The te ek oe + oe 
Rapids Sav Bk} 200,000) 149,296) 2,774,971) 100)__._--|_.... Marine Bk & Tr Co 152.889] 6.017.704 a 
Lowa State Sav Bk-| 100,000 45,534) 1,882,331) 100)..----/-.... Met: ten Bank 140,994] 4.416.794] 100] 150 |_---- 
Merchants’ Nat Bk ye wer 4h eet 100}. .----|----. New N Bk. 896,867| 7,872,337] 100] 198 |-.-... 
People’s Sav Bank - one nee 40,240, 1,185, 100} ..----|----. U 88 Dp & Say Bk 158,779] 1,723,300! 100| 200 |..... 
prong T's Ser Bk.| 200,000] 50,000) 2'600;000 inca strat bd ee ayy RS oot 2,063,447 30, 448,719 eo it~ + aed 
Council Bluffs— ; en "” "Per \ehare. | Whitney-Cent Tre on ee 
City Tetons Sak see eee re gph ‘ae yp see ------|----- Savings Bank...| 200,000} 563,120/10,618,341/....|/__-.--|..--. 
mercial Na ’ ’ 2290] LUU! ~~] ww we wae 
Coun Bluff Sav Bk_| 150,000] 208,327| 3,331,041| 100|-__---|----- Sueovepers 46.9 35.3 ~~ 
American Bk&T Co 6,969] 535,314] 100}_....-|_-..-. 
First National 200,000} 227,729) 3,475.922)_.--)_...--|_.-.. American Nat Bank 63,774) ¢1,316,306] 100)_....-|----. 
gS 50,000, 108,772; 1,598,099) 100 ey Nat Bk 627 ,00%| 10,003,069] 100]-.-._.|..-.. 
— 8 
Amer Gom Sav Bk.| 600,000] 995,714|11,720,637| 100] 400° |405 | Earst National Bank ee Pies Ua 
Davenport Sev Bk_| 300,000] 496,701| 4,866,771| 100] 300 |310 | Contin B & Tr Co 65,904' 1,575,702! 100'---.--'._._- 
Farm & Mech Sav_| 100,000} 138,000] 2,063,000) 100] 275 |300 : WOE oe nnn st 
First National Bank 200,000; 242,067| 4,215,265) 100) 285 {300 MAINE—Nat. banks Nov. 1; State inetitutions latest returne. 
Home Sav B eed 50,000 5,000 aaa 100 160 {165 Cee yr es 
Lowa Nat Bank----| 150,000] 303,302| 3,687,087 100 200 300 | penser Benk! 400.000! 445,771] 4.225.938] 100 50 
Scott é Sav a 250/000 414'000 5,200,000 100 "365" r= Merchante’ Nat Bk| 100,000] 254,490] 1,161,371] 100) 230 |...-. 
Calon Savings BE-| 200,000] Zat,ana! 380,700] 100] Sus [san | Ketarn Pra pg Co) fre-mo] 03/409) OEE) 1881-309 -| 
eee SO 8 Be 50,000 8,000} 734,674} 100 = oll conertiend— ws a aiid Enya ad 100) _. Fo jelare 
Bankers Trust Co__| 1,000,000} 256,077| ¢1,703,551| 100)_._._.}____. anal Nat Bank -- - , 024,35 [-a-e-e|-2--- 
Cap City State Bk_| | 150,000 37.722) 2,591,364| 100|_.....|..2_- Chapman Nat Bank; 100,000 50,749) 2,516,536) 100)---.-- ----- 
Central State Bank| 250,000) 262,414] 4,373,713] 100|__-_-_|____- National Bank 000} 533,701) 5,100,883) 100) -...-. |----= 
Commercial Sav Bk 50,000 27.712) 1,464,486| 100 Portiand Nat Bank 300 ,000 587,244) 7,181,416} 100).._-_- lemon 
"000 76.4741 9.802,765| 100|_..._.|..... Fidelity Trust Co-_.- 400,000 §24,222/12,445,730) 100)_.....!-..-. 
Des Mens Nat Bay eset] Ss o7o ari tool -|----° asco-Merc’ntile Tr} 500,000] 365,579] 7.624.975) 100) 
First Trust & 8'Bk-| 100,000| "-5.840| 864.737] 1oo|------|:.2- | Ualon S$ D & Tr Co} 250.0001 $02,009] | 942.971) to0)------|----- 
Home Sa Bank 50,000 57,291) 1,791,663] 1L00}......|_.... | VS Sew ------ : con-s2 ss420 
lows Tr & Sav Bk- 50,000) 32,274) 1,174,200) 100) ....--|--._. MARYLAND—Nat. banks Nov. 1; State inatitutions latest returns. 
lows National Bank} 1,200,000} 992,964|12,125,270| 100|__--__|-___- — : : 
Iowa State Bank. - 50,000 827| 368,746] 100|.-..--|____- Baitimore— Per \ehare. 
Mechanics’ Savy Bk| 100,000} 44,790] 1,738,742] 100|____. Yee American ..-| 300,000} 200,147] 2,539,060] 100) 11244] _..- 
People’s Sav Bank.| 100,000) 239,967| 3,792,093] 100|__._.-|__..- | Balt Comm’l Bank-| 500,000) 147,094] 3,044,270) 100) 115 |125 
University State Bk 50,000 29,946, 469,982) 100)......}..... Calvert Bank_----. 100,000 108,262! 4,549,714) 50) 380 90 
Valley Nat Bank_.| 300,000} 318,571] 3,479,204) 100)-__-__|___-- Canton Nat Bank_| 100,000} 40,000) 1,600,000] 100| 100 |_._.- 
alley Sav Bank. _- 50.000] 186,099] 1,559,461] 100|_____-|____- Citizens’ Nat Beak! 1.000,000| 2,913,240|22,632,892| 10) 42%| 44 
ons cond Co 500,000} 500,939) #6,115,417)| 100)__ “1-<= pemmmnoner ie Bank 200,000 138,992) 3,664,443; 50) 90 j....- 
ubuque— er\share TOV a 
Citizens’ State Bk_| 100,000 18,000} 485,000} 100} _.__.|__. Nat Bank_.....| 690,000] 503,969|13,090,706| 100] 193 |205 
Dubuque Nat Bank 100,000 7,066, 846,935) 100]/....--j|_.-.. Farm & Mer N Bk. 650,000 290,919 4,498,022} 40) 41 43 
Dubuque Sav Bank 75,000] 51,891} 884,904] 100) _-___|____- Mercantile Bank.-| 100,000} 130,632) 2,135,165] 25) 45 |_.. 
First National Bank '000| 219,510] 2,087,479] 109]___--_|____- Merch-Mech ist Nat] 2,500,000] 2,217,417|35,596,106| 10| 26%| 27% 
Pioneer 8 B & Tr Co 159,000 78, 1,100,000} 100) __-_- i eS Nat Bank of Balttm| 1,210,700) 562,719)11,301,171| 100 15444 156% 
Union Tr & 8 Bank] 150,000] 207.991/ 1,960,771] 100)-_____|____- Nat Bank of Comm| 750,000} 1,031,492] 9,790,573] 15|...--- 33 
lowe Tr & Sav Bk_| 300,000}  209,564| 1,939,063} 100)__-_-_|_____ Nat Cent Bk of Balt| 400,000] 350,070] 2'606.471| 100] 130 |... 
‘Second Nat Bank -| 200.000) __ 62,427) _ 1,320,709) 19u|_____-|__-__ | « ¢ Exchange Rank! 1.500.000! 1,044,434! 8,173,035! 100° 15634 16234 





price 
n Aug. 31 1918 
g Preferred. 


*sept. 11 


d Dec, 21 1918. 


1917. 


«Oct. 17 1918 


a Includes one-half share of Kent. Tit. 8. 8B. & Tr. com. stock. 
t Includes debentures 


6 Nov. 17 1916. 
»o May 10 1918. 


z Ex Alividend. 
y Last sale. 


ec Figures date Dec. 12 1918. 
e June 29 1918. 


{ Common. 












































































































































58 BANKS AND TRUST COMPANIES [Vox. 108. 
= — 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
: MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ast. 
Balt. (Con.)— 3 3 Per \share lyoke— a $ Per ‘share 
Nat ou 211,547] 4,025,283) 30) 35 36 ——— Bk... 500,000 233,000} 2,800,000} 100)...... 25 
Nat Un Bk of Md_. 723,234| 4,937,350] 100) 13834}...-. city Na 200,000 311,400] 5,007,877} 100) 185 190 
Old Town Nat Bk. 146,0 2,617,764, 10] 13 j...-. oot Tedeetie Bk_. 100,000} ¢115,000) 41,200,000; 100; 103 107 
iitciiinctuw a 28. BOG LAST ASG Wiicnkwcdleccto aut ey Falls Tr Co o 307,793) 5,585,151; 100, 160 ...- 
ike 33,409} 1,148,070} 10).._... 12 
Second Nat Bank -- 1,295,409] 3,339,076] 100) 251 j|-_-.. 
Western Nat ms 545,370} 4,312.738} 20) 3134) 34 La n Per share 
Baltimore Trust 2,381,992)}11,833,678| 50) 143 /|147 Bay State Nat Bk. 375,000 201,232} 2,161,063) 100)_...-.'... 
87,599 1,464,905 25; 23 25 Arlington Trust Co ,000 16,694} 1,147,138; 100)/...... -.. 
Continental Tr Co. 1,588,069) 5,647,768; 100) 155 165 Lawrence Trust Co’ 100,000} 57,822) 5,161,919] 100)....-..'....- 
ty soa 1,580,217|13,589,788} 100) 295 {315 Merchants’ Tr Co. 300,000 248,747, 6,497,294) 100)._...-. ... 
M’dl’d Tr Co__.-- 4, 6,331 "390 100} 9734)----- 
iTr & Dep..-_- 3,439 ,889114,298,700| 50}/_.___. 135 2 
uitable Trust Co 64,710 9,911,660 251..-..-| 40 Loweli— Per share 
le Dep & Tr Co. 2,817,477| 8,629,943) 100) 690 {711 Ap leton Nat Bank 300,000 280,000} 2,115,700; 100) 104 ‘_..-. 
Title Gu & Tr Co_. 243,$76| 3,500,914} 100} 190 ial a ee ee pee Nat Bk_ 200,000 72,564| 1,686,197} 100] 100 ‘____. 
Union Trust Co.__- 392,322) 5,707,108; 50) 90 90% | Union Nat Bank_-_-. ,000 554,794! 5,528,553} 100} 198  ... 
amesit Nat 250,000 127,220 tn oe ee aie: 
Prederick— Per jshare. | Lowell Trust ea 240,000 124,134] 4,569,904} 100) 95 102 
Citizens’ Nat Bank 424,467) 5,649,592) 100) 500 j|-..-. Mid’sex S D & T Co 100,000 38,217; 1,435,411} 100) 100 102 
Far & Mech Nat Bk 154,407] 2,449,751} 25) 38 j-..-. ' 
Franklin Savy Bank~ 51,099 794,763; 100) 115 j-..-- 
Fred’k Co Nat Bk_ 71,961] 1,025,978} 15) 21 {...-. Lynna— {Per share 
Fr’k Town Sav Inst 183,307} 2,106,837} 100} 170 j...-. Central Nat Bank_ 200,000 401,000; 3,959,979} 100; 230 ‘...-. 
Central Trust cal 240,376) 2,158, 016 go ae Sees Manufac’rs Nat Bk 200,000 122,769} 3,585,239} 100 140 1... 
noclons City Bank’ 200,000; ¢198,576) 3,780,362) 100) 150 ‘... 
Essex T rust Co. 250,000) 318,068} 2,218,004) 100) 175 ‘202 
Lynn 8 100,000 291,391} 4,054,065) 100) 315 350 
MASSACHUSETTS—Nat. bks.(ezc. Boston) Nov. 1; Stateinst.latestret’ns. | Security Co-| 200,000) 304,094) 5,226,864) 100) 210 oe 
Boston— Deposits of| banks date| Dec. 21. |1918 Per |share. New Bedford— Per lshare 
Boylston Nat Bank 700,000 386,724) 6,134,000 130 First National Bk_-_| 1,000,000) 1,164,914} 2,816,018) 100) 160 /|-...-- 
1 Nat Bk 250,000) 311,172) 2, ,000 _.... | Mechanics’ Nat Bk 600,000 813,247| 4,496,262) 100; 175 200 
First National Bank! 7, ,000) 20,000 ,977| 168147000 460 Merchants’ Nat Bk} 1,000,000} 1,360,179) 5,202,561) 100) 195 ji_..-- 
Fourth-Atlantic N Bed S D & Tr Co 200,000 347,704) 3,756,991) 100) 260 j_.-. 
Nat Bank._.._. 1,600,000} 2,241,711) 24,913,000 225 | 
Merchants’ Nat Bk! 3,000,000) 3,942,423/53,055,000 269 
Nat RockBk of Rox ’ 661,739\n5,169,885 325 eabody— Per jshare 
Nat Security Bank_ 250,000) 1,029,376] 2,656,000 425 Wann Nat Bank. 200,000 137,279} 1,893,047] 100} 118 |... 
Nat Shawmut Bank/10,000,000} 9,829,490) 132001000 205 } 
Nat Union Bank_--| 1,000,000} 1,534,037/11,196,000 195 _Per \share 
peonte's Nat, Roxb} 300,000) 364,170'n4,037,849 170 Salem— No|minai | price 
Second Nat Bank__ 2,000,000} 3,753,888/38 ,099 ,000 285 Merchants Nat Bk_ 200,000 321,940} 2,942,661) 5 8 bee 
Web & Atias N Bk_/| 1,000,000) 1,564,711/11,038,000 210 Naumkeag Tr Co... ,000 207,107} 4,846,246) 100) 145 oe 
American Trust Co! 1,000,000} 2,690,039) 25,784,978 360 Salem Trust Co _..| 200,000 38,332; 1,376,701| 100} 75 |_..--. 
Beacon Trust Co_-| 600,000] 1,326,994!17,556,309 300 
Boston 8 Dep & Tr} 1,000,000) 3,266,821/14,891,721| 100) 400 j|_____ 
Charlestown Tr Co 200,000) 52,729; 1,335,767 130 Springfield— 
Columbia Trust Co 100,000 70,632 977,917 165 Chapin Nat Bank-_. 500,000 440,467; 3,981,475) 100) 140 § .. 
Comm ’w’lth Tr Co_} 1,000,000 932,527'23 592,713 175 hicopee Nat 400,000) 527,604] 7,478,090, 100) 175 ,180 
Cosmopl’n Tr ca 200,000) 184,637) 5,341,447] 100} 200 j_._.- 8 a Nat Bk. 500,000 937,320] 7,518,991; 100, 233 (240 
pas 300,000) 108,370) 2,733,714 125 Thi Nat em 500,000 8$37,310)10,279,178} 100} 233 /|240 
ultable Tr Co__. 200,000) 90,134) 2,289,173 _.... | Commercial Tr Co_ 350,000 138,049] 2,675,139; 100 _.---- 130 
Trust Co 600,000 615,017] 5,756,077 140 Springfield 8 D & T 500,000} 1,116,964} 6,863,393) 100; 285 (..--- 
Co_.| 1,000,000 372,967| 9,275,473 135 nion Trust Co__. 500,000} 1,054,672|10,793,943) 100) 300 j..-- 
Fidelity Trust Co__| 2,000,000} 561,830] 7,050,904 125 
ver. Trust es 200,000) 64,389) 1,016,142) 100)_.....}_.__- 
Hyde Park TrCo..| 200,000 47,644] 1,369,903 See Taunton— Per ishare 
International Tr Co} 1,500,000} 2,003,719)18,518,133 250 Machinists’ Nat Bk 200,000 163,074} 1,042,944) 100)....../}_.... 
Jamaica Plain Tr -| 200,000) 24,502 41,021 110 Bristol County Tr_| 300,000) 156,662) 3,334,426)..-.|--..--/..... 
Liberty Trust Co... 200,000) 365,870) 4,112,065 250 
Market Trust Co_-| 250,000} 267.429| 2.151.665 170 Worcester — Per |share 
Massachus’ts Tr Co 500,000) 419,407! 6,281 132) SGM ics’ Nat Bk 200,000 436,921! 8,906, 496, 100} 225 j..-.-- 
ag Tr 300,000; 372, ‘969 5,774 ‘007 190 Merchants’ Nat Bk. 750,000 800,274| 16,429,309; 100) 210 |_..-. 
Ni ng Trust Co.| 1,000,000] 3,383,260 23 (643.551 viet A Park Trust Co___. 300,000 128,939) 3,941, 293° 100} 145 j-.--. 
Old Col TrCo_.| 6,000,000] 8,763,884] 137 329903 252 Worcester Bk Tr Co} 1,250,000 789,724/| 23,833, 672; 100} 200 (225 
Old South Tr Co._. 200,000} 63,974] 1,458,267 120 
Prudential Tr Co... 200,000 76,209} 1,206,802 sn Big 
Puritan Trust Ss 200,000) 206,887] 2,051,462 190 
th Boston Tr Co 200, 67,842] 1,430,953 __.-. | MICHIGAN—Nat. banks Nov. 1; State institutions latest returns. 
State St Trust Co__| 1,000, Rete 867/|30,550,966 260 - 
Tremont Trust Co. 200, 4,144) 1,840, "467 115 
Co. ...| 1,000,000} 1, 170° ‘231 8/512.709 Se City— Per |share 
Wiatheos Tr Co... 100,000 25,461 eS Sa Ae Bey 7 Clty Se 250,000 275,911) 3,060,926; 100;_..._.}..... 
People’s Commer- 
Beverly— share cial & Sav Bank| 400,000) 488,442) 6,035,707) 100)....../__._- 
Beverly Nat Bank. 300,000) 216,427] 1,862,397] 100) 147 j|_.._. 
Beverly Trust ame 100,000 39,579 673,044) 100) 125 j|_-.-- 
Detroit— Per |share 
Brockton— share Amer State Bank__ 500,009) 193,099) 7,375,489) 100) 159 [!__.-. 
Brockton Nat Bank 300,000 373,039, 4,736,735} 100)_..._-}_.__- Bank of Detroit ..- 500,090 543,609 10,839, 760; MRR era 230 
Home Nat Bank..-/ 500,000) 407,977) 4,504,895) 100)-._.-_|_.-__ Central Sav Baak -- Y 334,920) 12,033,388; 100) 300 |-.--- 
Plym’th Co Tr Co. 100,000) 82,779] 1,715,178) 100)... /_-_ Comm’w’lth Sav Bk 500,000 115,370. 2,413,741) 100)_.____ slat 
Detroit Say Bank..| 750,000] 1,307,032!18,022,609| 100) 280 |____- 
Dime Savs Bank_..| 1,009,000) 1,346,077|28,895,264| 100) 281 |..--- 
ly share. | First & Old Nat Bk_\ 5, ,000 3,829,272 60,779,127 100} 175 /|187 
Cambri 100,000} 197,107) 2,204,289 375 First State Bank. _- '000| 269,399) 8,152,418) 100) 192 |_.--- 
Central Co.. 200 ,000) 473,697) 3,011,711 425 Federal State Bank 250,000 80,474) 2,776,777; 100) 131 j{...-- 
Charlies Riv Tr Co. ,000) 232,497] 2,650,289 225 Merchants’ Nat Bk! 1,000,000 630,599, 10,257,711) 100) 158% ___-- 
Harvard Trust Co. 200,000 317,147] 4,221,471 190 Nat Bk of Com’ce_| 1,000,000} 1,090,297 22,366,769) 100, 185 j..--- 
g, Sombctage pw enor | Peauaralar ous BE $500-000) bees aaa reas ert] 100) 598" === 
° arse share eople’s State Ban "5 ); »282, ’ 171] 100i] 273 j-..--- 
ere Nat Bank 100,000) 145,470] 1,668,719) 100i 215 {225 United Savi Bk 500,000) 170,140 0,672; 100)... ..i..- 
Ratt River Per tare. | Bagen Resor Se] 2904909 S:tas'sraler oscers| 10y gee [a= 
—- er |share etro 485, g7, ’ canting 
Fall Riv Nat Bank. 400 ,000) 386,441) 4,452,539] 100) 170 j{_.__ Security Trust Co. 500,000} 1,010,985/93,731,961; 100, 261 (|... 
First National Bk. 400,000 487,207} 3,386,636) 100) 210 j|_.__ Union Trust Co_..} 1,000,000 802,674'95,113,975|; 100) 181 j{-..-- 
Maseasols- Pocasset a. 
Se Saale 650,000 564,909/ 7,211,676) 100) 162%4/_____ 
pictpcogat Nat Bk} 750,000} 412,047] 3,437,300] 100] 122%/_____ Grand Rapids— Per |\share 
Durfee Tr Co____. 400,000 569,999) 3,340,477; 100) 210 {..__ City Tr & Sav Bank 200,000) 115,044] 1,914,857] 100)_.-.../..... 
Fitchburg Per |sh roe nn i 300°000 293°714 Het 100 300 nico 
° ee a er | share, ou a ank.. ° ’ ’ 2499) LUUL ZUU i ew wwe 
Fhe Bk &TrCo 500,000 361,574 4,250,760) 100] 145 /|150 Gr Rap Nat ae a 1,000,000 387,717| 6,845,767) 100) 150 j|...-. 
ety Fund N Bk. 200,000 470,672) 4,684,288) 100] 270 {285 Gr Rapids Sav B 400,000 412,647| 6,442,942] 100) 250 j...-.. 
Gloucester GirireesPaeas-| ned , ease Ste tee tay 288 [= 
“ys atio an J P ’ ’ 871; 100) 200 j...-. 
Cape Ann Nat Bk.| 150,000} 167,772) 1,929,643) 100/___.__|_____ People’s Sav Bank.} 100,000 10,240) 1,850,103) 100) 300 |-..... 
GiiscaderSaesi| iansia, Users) Lage tS ioaf = =| -— Stine ees ME roc Uo 
Glou 8 D Tr Co... 200,000) 357,671) 4,576,867|__._|_._..-|_.... Co 200,000) 939, gi, ’ -<-- 
Haverhill— Per \|share Sazginaw— Per \share 
Nat Bank.-.| 100,000 150,207| 1,752,997| 100] "|" °°". Bank of Saginaw_-| 500,000, 882,077|11,093,766| 100|_.__-_|-_--- 
| ad splonal Bk. 200,000 372,630} 3,389,892) 100)_..._-}..__- Commercial Nat Bk 100,000} 105,017} 0876,195) 100)_.____!'_... 
me verhill Nat Bk..| 200,000) 478,549 3,146,596, 100}/__.___|_____ Amer State Bank__ 100,000) 61,555| 2,499,968] 100)_____- MeN 
seattimeck, Nat Bk} 240,000) 325,011 1,426,120! 100)_...../_.._- People’s Sav Bank-| 100,000} 122,717] 1,543,485| 100}--___- wcities 
verhill Trust Co} 200,000] 112,271) 1,977,737| 100|_..---|..... Second Nat Bank..| 500,000! »778,499| 6,339,291) 100)_.____|_____ 
rice. «Capital to be increased. 6 New stock. ¢ Capital paid ae is 5 
capital on whieh dividends are paid. paid in; authorized amount is larger This is the so-called “weekly 


deposit. fae formi 
udes trust depos 


h Seot. 12 1916. 


e Dec. 18 1918. 


z Ex 


ividend. {Last 
« June 29 1918. 


t sale. 


n Nov. 1 1918. 
e Oct. 31 1918 


e Aug. 31 1918 


d May 10 1918. 
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= - en ie 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
S@INNESOTA—Nat. banks Nov. 1; State institutions latest returns. MONTANA—Nat. banks Nov. 1; State institution’ latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ $ Per|share. Butte— $ $ Per |share 
Exch Nat Bk! 1,000,000) 1,752,247|15,125,402} 100) 260 |. -... Nat - 300,000 800,199) 7,714,957]...-/_....-/_.... 
City National Bank} 500,000] 407,919] 5.373.979] 100] 140 |-.... Miners SBk &TCGo| 200,000 88.796] 1,359,960|...-|------|--.-- 
National Bank} 1,000,000} 2,199,321/20,600,686| 100} 300 j|-..-.. Silver Bow Nat Bk.| 200,000] 428.479) ¢1.735,939|_-_-|------|----- 
Northern Nat 500,000 277,147] 4,752,373] 100) 150 |-..-. Dal & Tr 100,000 455,594! 5,936,974] 100|.-..--].-..- 
Minneapolis— Per |share Sen. Nomiinal. 
Bankers Nat Bank} 800,000} £238,547| ¢1,617,935} 100] 100 {106 | Amer Nat Bank___| 200,000} 245,704! 4,239,899] 100]_...._/...-. 
First & Secur Nat Bk| 5,000,000) 5,733,272|73,398,775| 100} 260 |270 Nat Bk of Montana| 250,000; 186,749) 3,189,189] 100)......}...-. 
North 200,000} 236,190] 4.459.294] 100] 220 |_.__- Montana Tr &SaBk| 150,000} 87,670, 1,425,199] 100|..----|..--- 
Hennepin CoSav Bk 250,000 323,401] 6,849,964} 100) 260 [-.._-. Tr & 8 Bk. 200,000 110,000; 2'500,000 |” Rae. 
Mercntiiseste Be] 300.000) 77.873] 1492109] 100] 128 [i20.” | Unlon Bie Tr Go.1 350,000) 430,471! 4.180,819 ol 22212222) 
Metrop Nat Bank_| 500,000] ¢123,707|-12,300.449] 100] 120 |125 | NEBRASKA—Nat. banks Nov. 1; are institutions latest returns. 
at Bk.| 4,000,000] 3,082,604/51,613,741] 100|4250 |260 Sieewin . Nes tikore 
St Anth’y Falls Bk. 300,000) 86,722) 3,372,096] 100}_..._. 165 Central Nat Bank. 107,369 2,320,404) 100]}......|__..- 
Nat Bk - 1,000,000} £457,042 13351, 792} 100} 177 {180 City Nat Bank_._- 106,799. 3,742,048} 100]______|__... 
South Side State Bk 100,000 67,879 1, 732,712) 100 } aan Baneg: First Nat Bank aR 434,049 4,615,952 OT REE aN 
State se 100,000 80,379 1,833,771 100} 140 |--..--] First Sav Bank____ 52,277; 1,470,799] 100|-_..-_|___-- 
Minn Lo & Tr Co_| 1,000,000} 806,319] 3,962,721] 100 ---s--|----- | Nat Bk of Com’ce. 250'000' 3'097,995| 100|.....-|.2.~. 
.- Paui— er |anare. Oma ha— 
Nat Bank 400,000 209,604) 5,221,747) 100) 145 {160 Corn Exch Nat Bk. 300 171,867' 2,377,550} 100}_._.__/_____ 
Capital Nat Bank- 500,000 276,797 _ 7,398,779 100} 150 ({160 First Nat _.--| 1,250 401, 527, 14,688,171] 100|_..._- 200 
First National Bank} 3,000,000) 2,855,229/52,442,990} 100)-...--|_.--- Merchants’ Nat Bki 1 764,389 11,564,938 ee tin a 
erchants’ Nat Bk 2,000,000 2,184,021 27,031 ,785 100} 235 240 Nebraska Nat Bank 169,279. 2,964,891 RS Broa ‘ 
100,000} =» 25,000} — 610,000) 100). .-—_.}_.-_. Omaha Nat Bank_-.| 1 1,295,796 23,479,190] 100] 250 |_...- 
Nat Bank of Comm 400,C00 175,339] 2,371,290] 100) 140 145 State Bank_____.. 79,347, 3,464,037| 100) 127 |_..__ 
oe -~<-- = 100,000, = 95,472) 2,015,939) 100) 220 |... _. Us National Bk__-| 1,1 934,000, 16,636,558] 100}_.._._|_____ 
Stock Yards Nat Bk! 350,000} 194,339] 6,693.201| 100| 200 |220 Saath Gaaha— , Per shave 
Capital Tr & Sav Bk 250,000 377,551 2,682,336! 100 SE Semana Live Stock yet es a peg By yd ios “ga5-" a567- 
— banks > State inststutions ‘ latest = Stock at - , ’ ’ 
MINS USSLPPL Nat, Danks Nor ti Sates i ———— | Packers Nat Bank. 200 164,799 3,656,413. 100 175 '_.___ 
Capital —_ Bank~ ane eee woe 1 .o70.708 ETE. aA NEW HAMPSHIRE—Nat. banks Nov. 1. 
Vv , ’ , i CD i eld 
eenretae| lee eae Vast ten Amoskeag Nat Bk.| 200, 476,277| 4,696,231) 100f-.”_|*4"*: 
H “Acai sasasd iad ce ee First Nat Bank_..-| 150,000] #199,012| ¢1,416.064| 100|.-.---|-.--- 
= ala ai 898,888) ----|-.----|----- Manchester Nat Bk| 150/000 2697899| 2°378,928| 100|....--|-~77~ 
Amer Bank & Tr Co 150,000 6,262| 637,444| 100)/_...__|____- Merchants Nat Bk- 150,000) 75,133) amerdkes | a MEPS 
Citizens’ Nat Bank} 100,000) 57,800) 483,300) 100)..-.--|.-..- NEW JERSEY—Nat. banks Nov. 1; State institutions latest returns. 
Pint Nat Bank ee Big pelt. rs ramets eee eae Atlantic City— Per \share. 
yee Bee ---| ae eae ie ptt a ae AtlanticCity Nat Bk 50,000] 568,867| 3,055,967] 100]_..__- siete 
pane Se one : ey or M+ ~ chaabes Sem Boardwalk Nat Bk.| 200,000] 118,509] 1,082,760| 100 
stareente” at BE] _ 100,000'_1410,950! 11,203,011) 1001. -- -=--- | Chelsea Nat Bank.| 100,000] 123,109] 1,685,551] 100|_..__-|_.__. 
SISSOURI—Nat. banks Nov. 1; State institutions latest returns. Second Nat Bank__ 100,000} 299,127] 2,067,325|_..-|_..---|..._. 
Kansas City— share. | Union Nat Bank__-| 100,000] 167,177) 1,484,702] 100|.__..-|____- 
Cen Bank! 100,000, 28,304] 750,994| 100] 140 |... __ AtlanticSD&TrCo| 150,000} 537,379] 2,950,894] 100|______|____- 
Gity Cen rong Daag 100,000} 25,470] 595,945] 100] 140 |____- Guarantee Trust Co} 600,000) 442,443] 2,887,718|....|_.__.-|_..-- 
Com’wealth Nat Bk| 250,000] 518,292] 9,985,130] 100] 500 |____- Equitable Trust Co| 200,000} 140,902] 1,463,965|-._-|-.-_-_|-2~_- 
Re eet Bane (OOOO! 2,048 '879|42;585 404] 100] 650 |2222. ee | ee ee ee 
Gate City Nat Bk_| ‘200,000 27| 2°867.419 ~~ "~_ | Bayonne Trust Co- 200,000 164,000 3,715,409 100 Cie. oda 
Int-State Nat Bank| 500,000] 1,439.717|14. 888, 725 700 echat les’ Tr C Co.-| 200, 4 ,020, WENO SARS 
te oe Danie 100000 141,367 5°820'310 aed F ton Nat Bk- 100,000} 272,507} 1,917,928|..--}....._|____- 
Netient Oty Beuk / : : * Bk! 150,000] 588,439] 2,195,889 
pe pn erg Hyer ye oe 307 - Bt os — i etland Re Bk| 150,000| 91.297] 1,165,973|...-|.....- sa fob 
a e - VU =—-V0, 24] 6,0910,1 Ue, 20M 20YV Of ee - , , . ’ Oe ee Cet 
New Eng Nat Bank 1,000,000 06, 007 19, 1994, 728 340 Cumt beriand 1 -| 150,000} 187,539] 1,207,307|..-- oe 
Bocutite Not Bank 300'000 133,499 1’23 762 300 | Camden Nat Bank_| 100,000} 199,856] 4,358,894] 100] 210 j_.... 
Southw Nat Bank o é : First Nat Bank....| 200,000| 392,967| 4,766,541] 100|*202 |-___. 
Comme 4,000,000} 1,593,547149,529,494 290 | National State Bk_| 500,000) 654,414] 7,502,888] 100} 220 |____. 
Traders’ Nat Bank_| 200/000 '740| 4,285,998 176 | CamdenSD&TCo| 500,000} 904,479] 8,758,205] 25)*108 |-___- 
State Bank “} 100,000] 69,747] 1,155,904] 100] 200 |____- Broadway Tr Co..| 100,000] 166,307| 2,647,686] 100|*250 |266 
Stock Yas Nat Bk_| 200,000} 157.867] 3,090,223] 100] 235 |____- Central Go_.| 100,000} 330,874| 2,922,443] 25] *96 /110 
Western Exch Banki 250,000} 110,000] 2,123,765| 100] 225 |____- Merchants’ TrCo_-| 100,000 2:567| 1,533,099] 100| 160 |17@ 
Westport Ave Bank 100,000] 78,527) 914,739] 100] 285 |_-__- ty Co_| 100,000} 212,414) 3,442,898] 100/*285 |36e 
Commerce Tr Co__| 1,000,000] 1,229,334/27,483,798| 100] 325 |__._- West Jersey Tr Co.| 100,000] 140,294] 2,043,032] 100)*225 |... .. 
Fidelity Trust Co__ 1,000.000 1,130,791 12,147,700 350 East Oran endl adh ime Ls 
7 po Fiabe 300'000 122/670] 2,124,964 375°" | SavInv& TrCo...| 150,000] 325,467| 7,226,764|-.--|..-.--|-.-_- 
Mercantile Tr Co_. 200, * P J 500000 2450771 4°600'527 
propics rast 2o--| 300000) oh ol Serre al Wl B00. fo2=- pc Khe eas gc Bie! ge se 
Figeite Savs Tr Co 350" 99,736] 2,655,274 """"" | Blizabethport B Co| 50,000} 85,797] 3,369,344] 50) 140 |.._.. 
St. Joseph— - j : : share. | National State Bk. 350,000 865,095! 6,201,521) 50) 140 j..... 
‘os Nat _-| 200,000| 149,447] 3,458,512] 100]......}_.__- TrCo...| 100,000] 42,977) 1,516,192] 100|..____ seats 
First Nat Bank_._.| 500,000 460,190 6,982,917 a Union Co Tru 300,000] 399,244] 6,517,170| 100 340 “= 
Bt jos Stk Yds Bk_ 350°000 350,000 11600°000 “"-"" | pirat Nat Bank....| 220,000] 641,799] 8,800,795] 25) 92 |100 
Lacy 2 ’ 24479] 49.303, ---" | Gocond Nat Bank..| 250,000] 312,644) 7,938,728] 100] 390 |... _. 
Poot Trost ivan 750'000 752 '607 a4 009 pai Celumbia ~-"| 100:000| 65.677; °630.101| 100] 150 |165 
Missouri Val Tr Go| 100,000) 43,545] ‘965/459 wait: “| 100,000] 184,826] 2,977,966] 100] 250 |... . 
St. Louis— : : 5 share. | Hudson Trust Co_-| 1,000,000} 1,247,397/17,829,763| 100| 400 [430 
en B 100,000} 25,000] 1,168,858 _.. . | Jefferson Trust 200,000] 127,026] 2,864,411] 100] 175 |... 
Boatmen’s Bank _..| 2,000,000} 842,994115,689.775 10514 | Steneck Trust Co-| 100,000} 124,339] 2,134,078] 100] 250 |-__ . 
Bremen Bank.___- 200,000] 626,927] 4,292,314 ead. Trust Go of N J..-| 600,000] 751,762)23,446,289 100 375 400 . 
Senteal’ Nat Bank: 1 $00°000 his'917 15° tga’ 509 133 Cissement Bank... 100,000 91,677] 2,137,947] 100] 185 |... 
Chi Bank 100,000] 111.927] 1,761,420 -"° __ | Pirst National Bank| 400,000] 1,325,849|13,697,121, 100} 320 |_.- 
ank.-.-| 600,000] 869.422] 7,170,677 305 | Hudson Co Nat Bk| 250,000] 4785,109\d5,601,903| 100) 390 
Grand Ave Bank._| 100,000] 56, 1,675,248 240 erchants’ Nat Bk} 200,000} 448,744/d2,062,144} 100] 100 |120 
t Bank St Li 500,000] 585,690] 6,608,888 260 | Comm’! Tr N J....| 1,000,000] 2,608,947/26,830,966| 100] 400 |420 
erson Ba: 200,000 2'141| 2'267.767 __..- | Greeny Bk & Tr 100,000] | 86,387| 2,608,234] 100] 200 |275 
an Bie} $ 37" "736, oe 150,000| 503,406] 3.639.776] 100] 300 |320 
LafayetteSoSide Bk 800,000 427,179|11,736,374| 100) 285 j{-.--- inco et 0-- Liye rey gay teal Son 
tApetlt Banke vatiese 100000 _ + rot} att ‘Oat 100 NST Gut Tr Co} 1,000000| 1,237,697/10,812.710] 100] 320 |360 
Manchester Banik -| . 250.000) , 142,140) 2.487.916) 100) 175, |----- ae) an Hege des 
Amer N& ’ ’ “) , 9V20,008}) £VUV) “24 72) ----=- on 
Merch e Nat] 1,700,000) 1,914,517|14,956,308 250 Citizens’ Nat Bank psig: — ot 905.009 toe OEE Se PE 
Nat Bank of Com’ce_|10,000,000| 3,816, 642 62, 872, 624 116 Long Branch Bkg Co 100, , , ae ee 
pn ef B i 300'000 670'920 5701 B16 320" | First Nat Bank....| 200,000] 249,212! 3,733,139] 100]_._... 1220 
Louis “| 2,500,000] 2,923,124195,030,763 __ | National Iron Bk..| 200,000] 78,294! 2,533,326] 50] 125 |150 
Seuth'n Cat Bay 3100/00 ‘6s 2) 2'109,114 “*""" | American Trust Go} 150,000] 51,314) 769,290) 100)-...-- 1130 
Btate Nat Bank_._| 2,000,000) 1,040, 029 11.515, 1175 Sie Morristown Tr Co.| 600,000} 496,190) 9,080,760} 100 ---5-- 350 
Guited States Bank #000'000 2930060 43,801,900 i938 | Mt Holly Nat Bank] 100,000] 79,648] 616,131] 25}..--.--|...-. 
American Trust Co 4+900'000 187.937] 6,330,355] 100|/_..__-|_____ Union Nat Bank...| 100,000] 131,197] 1,088,668] 50|-.----|---.. 
B’way Sav Tr Co__| '100,000| 120,267| 1,556,972 205 Farmers’ Trust Go_| 200,000/ 67,279} 868,490] 100 ee eee 
Sig” Tet Ge Ve 190°000 11'867 1 155°400 130 Amatiean Nat Bank| 300,000] 125,740) 5,378,935] 100] 109 |_.... 
Easton-TaylorfrGo 100,000! 36,220] ‘507,019 125 Br’'d & Market N B} 200,000| 72,927| 2,874,627| 100] 105 |__--- 
Farm & MerTrCo.| 200,000] 36,514] 1,815,740 150 | Mfrs’ Nat Bank...| 350,000| 465,672] 3,103,392] 100| 235 |_.. 
Jeft-GravoisTrCo.| 100,000 20,444 1,169,392 1 18 Merchants’ Nat Bk} 500,000} 796,767| 6,917,756] 100} 230 |__- 
ee as 100" O00 5.194| 333,005 50 oT ,  SeRRRRR SI 2,000,000] 2,167,272/40,611,403] 100) 300 {315 
Mercantile Tr Co._| 3,000,000] 7,000,060/38,114,248] 100) 335 |... National State Bk.| '500,000| (648,710| 7,739,580] 100] 200 |210 
Miss Vall Tr Co___| 3.000.000| 5.486,041|24,657,724| 100] 265 |____. North Ward Nat B| 200,000) 355,876) 6,085,473] 100] 340 (360 
Nor St LSav Tr Go| 100,000] | 93,074 1,332,055 200 Union, Nat pank-- 1,600,000 2,481,863 25, 843, 347 100 336 = WG 
nion i rus -“--—-= , , --- 
ee Trust a Does no basta .O80 397.036 110 | Glinton Trust Go..| 100,000 83,347| 2,254,373] 100] 150 |__- 
South Side Tr Go__| 200.000} 36,527] 1,627,607 170 Federal Trust Co..| 1,000,000| 1,042,532] 8,154,995] 100] 215 |____- 
Vandeventer Tr Co 50,000 12,116 418 85 Fidelity Trust Co_-| 3,000,000] 2,891,564/25,279,794| 100] 375 |400 
West St L Trust Co' 100.000! 30,8471 841,560 120 ' Ironbound Tr Go..' 200,000! 228,524! 5,405,300! 100] 235 |_. .. 
* Sale Capital paid in; authorized amount {s larger. g Amount paidin. & Newstock. zEx-dividen’. » Capital to be increased. 
dJune 29 ere e Sept. 17 Lore n Including Fidelity Sav. & Tr. stock. i Last sale. + April 25 1917. sJune 201918. ¢Aug 311918. » Dec. 27 
1918. hk Dec. 311915. alIncludes Minn L. stock. 









































































































































60 BANKS AND TRUST COMPANIES [Vou. 108. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Conctuded.) NEW YORK—(Continaed.) be 
i 
: Surplus Grose Surplus Gross 
Capital. |\& Profits.| Deposits. Capital. |& Profits.| Deposits. |Par.| Bid. | Ase. 
Newark (Con.) & $ $ N. Y¥. Cit $ $ $ Per |share. 
Newark Trust Co__ 100,000 20,000) 1,592,941 Chatham z 
Spr dAvTrCo_| 100,000 45,442) 1,804,454 National Bank_-| 3,500,000) 3,081,400/93,158,009) 100) 245 /|----. 
TrCo_| 200,000| 115,837| 1,716,746 Exch Bank} 400,000) 135,711) ¢6,281,400) 100) 115 {425 
West Side TrCo..-| 200,000) 400,079| 5,881,099 Chemical Nat Bank_| 3,000,000) 9,623,200/68,739,000) 100) 450 j--.-. 
New Brunswic Citizens’ National_| 2,550,000) 2,992,187/33,012,000) 100) 215 (225 
Nat Bankof NJ...) 250,000! 628,672) 6,803,587 City Bank, Nat’l_./25,000,000/51,380,200] 613432000] 100) 455 (465 
People’s Nat Bank_| 100,000) 187,249) 2,351,668 Coal & Iron Nat Bk_| 1,000,000} 1,028,124/11,380,000| 100) 215 (225 
New Bruns TrCo..| 100,000) 115,277) 2,964,136 al Bank__.__ 500,000) 1,088,400]}10,898,000} 100) 400 j|--_--. 
Passaic— Columbia Bank-__-| 1,000,000} . 651,222/13,081,000} 100) 155 [165 
Passaic Nat Bank..| 200,000) 533,274) 3,361,866 Com’ce, Nat Bk of _|25,000,000/ 24,376,700] 308898000} 100; 198 (200 
Hobart --| 100,000} 163,249) 2,246,709 Commer’! Exch Bk 200 ,000 71,069] 6,430,000} 100) 390 /410 
PassaicT &8DCo} 200,000 352,594 6,612,793 Commonwealth Bk 400,000} 753,860] 6,875,000) 100) 195 /|----.- 
People’s Bk&Tr Co} 200,000) 390,547] 4,319,726 Continental Bank_.| 1,000,000} 664,011] 4,922,000} 75) 104 {110 
Corn Exchange Bk_| 3,500,000] 8,548,571] 113623000} 100) 345 (355 
Paterson— Cosmopolitan Bank} 100,000) 39,800] 1,465,700} 100) 85 [100 
First National Bank| 500,000) 673,576) 3,928,711 East River Nat Bk_| 250,000] 100, 4,108,000} 25| 20 | 25 
Paterson Nat Bank) 300,000) 540,000) 3,916,106 Fifth Avenue Bank| 200,000) 2,223,694/17,826,000| 100/41800 |2200 
Second Nat Bank../ 250,000) 397,147) 6,808,874 Fifth National Bk_| 250,000) 408, 6,751,000] 100} 215 {230 
Paterson Sav Inst__| 1,000,000] 711,090/16,326,305 First Nat Bank- -__| 10,000,000) 31,608,554) 166135000] 100) 960 (980 
Citizens’ 234,900} 422,777] 4,510,264 Garfield Nat Bank_| 1,000,000) 1,372,749|10,856,000! 100) 175 [185 
ag 7S 500/000 153'914 6'580'029 i Wha eng CoBk 500'000 # Ooel 614,000] 100 rie mR 
J ’ 580, race * 757,066) 5,814,000} 100/-.....}----- 
Paterson 8 D&TrCo 300,000) 442,737; 4,484,471 Greenwich MES: 500,000] 1,476,800/16,046,000] 100) 335 (350 
iene 350,000] 490,576| 8,457,211 Hanover Nat Bank_.| 3,000,000) 18,278,000| 133205000} 100) 740 (760 
Plainfield fount tae Rat 1'300°000 $023,047 $5-827°000 100 510 axe, 
ru a) , , 8, ’ , a as sane 
City Nat Bank....| 150,000) 293,649) 3,732,258 Internati Banki 500,000) 98, 5,299,000] 100/-...../----- 
Nat B -<--- 200,000) 158,977} 4,266,209 ierying National Bk} 4,500,000} 5,647,300) 106327000} 100'9274 /|280 
300,000} 375,255) 7,412,020 Liberty Nat Bank-| 3,000,000) 4,132,799/67,147,000) 100] 415 (430 
State Trust Co..../ 100,000) 63, 1,726,875 Lt Nat Bank-| 1,000,000) 2,008,677/14,801,000) 100, 250 (275 
ManhattanCo,Bkof| 2,500,000] 7,165,677/52,152,000| 50) 180 (190 
Trenton— Mech & Me | 
Broad ae Nat Bank; 250,000) 464,192) 4,701,456 Nat k 6,000,000) 11,137,697, 176720000 335 '345 
First Nat Pee ace! 500,000) 571,374) 6,621,874 Merchants’ Nat Bk} 2,000,000} 2,809,709| 22,850,000 125 {135 
Mechanics’ Nat 500,000) 1,386,674|12,597,093 Metropolt 2,000,000] 2,316,767| 22,896,000 ge ae 
Trenton Bkg ee 500,000) ’822,064| 4,800,778 Mutual i 200,000) ,009! 8,497,000 ok ae Eee 
Mercer Trust 100,000} 189,507) 2,879,178 Nemeth State Bk _| 100,000) 9! ¢1,008,668| 100|}---.--'--.-- 
Trenton T&S D Co} 200,000} 316,272) 4,687,294 New Neth’land Bk_| 200,000! 196,462| 4,811,000 200 215 
N Y Co Nat 1,000,000} 392,864/10,952,000 130 (140 
Dasiehs Banke | Mepecenal S-pse-ereisecee.con 109) 125 |----- 
— ‘ 4 inet. latestreturns, | VE Oeus-...-. ’ 1, 4 5,000; 50} 10U {-.--- 
NEW YORK—WNat. bhe. (except N.Y. City) Nov. 1; State inst. latest returns. Park Bank, Nat...| 5,000,000\13°591. 500! 170349000 _ i. 
Albany— l Produce Ex Bk,N Y| 1,000,000 ‘500 21,999,000 7 eee 
First Nat ----| 600,000} £546,001! 8,518,102 Public Nat Bank_-| 1,000,000) 1'019,094'e32970, 100 240 (250 
Mech & --| 250,000) 1,062,078. 1,656,697 Seaboard Nat Bank_| 1,000,000! 3'716.076 44,151,000 450 |470 
Nat Commercial Bk| 1,000,000] 2/076,271!25.297.738 at ..| 1,000,000 ,215,000 400 /425 
N Y State Nat Bk.| 500,000) 564,011/23,286,113 Nat 500,000 +771) 7,468,000 125 |135 
Albany Trust Co... 400, “000 277,007} 7, ,735| 100} 170 |175 | State Bank._____. 2,000,000 35,937,000 | ae Bee 
Union Trust Co.--| 250,000] 571,964) 6,040,767 Twenty-third W Bk} 200,000} 141,000) 43,918,700 115 |130 
Union Exch Nat Bk} 1,000,000} 1,326,490) 14,079,000 145 {155 
Auburn— Wash H’ts, 100,000) 154,000 ie eas 
Oayuge Co Nat Bk} 200,000) 320,441) 1,957,117 Westchester Ave Bk 100.090 $3,307] 2,305,008 160 {175 
Nat Bk of Auburn_| 200,000) 97,829\ 1,803,714 VA 470,000 290 (310 
Auburn Trust Co..| 150,000) 224,504) 3,405,038 Bankers Trust 15,000,000) 16,283,200) 294678400 450 (465 
Central Union Tr 
Binghamton— 9G Ta = 12,500,000! 18,046,700) 235815300 405 |412 
Bank_.... 100,000 70,271) 1,169,176 Columbia Trust Co} 5,000,000] ¢,850,479/88,699,714 310 {320 
City National Bank} 200,000) 293,747) 1,769,410 Commercial Tr Co.| 500,000 4,873,400 88 {100 
Nat peak.--- 400,000} 230,995) 3,994,903 Empire Trust -| 2,000,000} 2, 00,000: 290 (300 
People’s Trust Go 500,000 119,094) 3,916,441 Equitable Trust Co} 6,000,000) 14,423, ‘971 217862383} 385 ‘(395 
’L&TCo-_| 5,000,000 176330461 410 '420 
ge) Ey sits of Broo|klyn banks\are reporte|d netiand ar) Fidelity Trust Co_.| 1,000,000 11,859,300 ro ee ae 
9/18. Surplus a and projfite are of | da tua Trust Co.--| 500,000 7,589,331 230 |260 
1918 for Nation\al and No}\s. 1 or Stiate Banks. Guaranty Trust 25,000,000! 27,428,964] 543513362 367 |377 

of Isi’d| 100,000 168. 112) ¢1,934,792 Hudson Co..| 500,000; 5,017, 135 1145 
First Nat Bk_-| 300,000} 663,143} 6,469,000) ° I Co ..-| 1,500,000] 1,142,017|45,824,910] 100)-.-.--|-..-- 
Greenpoint Nat Bk} 200,000) 219,500), e2,827,300 Lawyers’ Title & 

H Bank____- 100,000} 47,800} ¢1,091,900] 100} 110 |120 | Trust Co______- 4,000,000} 5,236,200)15,145,900 95 /|100 
Homestead Bank..| 200,000 73.579| e1,495,758 1,000,000 614,329/19,629,701 ye em 
Mechanics’ Bank_.| 1,600,000 865,741) 24,751,000 MercantileTr&DCoj 1,000,000) ™ 716,900)15,189,300 Bae  Sudinie 
Mon cae 100,000 "300 ¢1,381,200 Met 2,000,000 é ,800 BGe  lsimate 
Nassau Nat Bank_-| 1,000,000) 1,173,000| 10,601,000 N Y L Ins & Tr Co; 1,000,000} 4,406,407/23,701,700 775 (825 
National City Bank] °300,000 c 5,729,000 New York Trust Co| 3,000,000] 10,769,900|78.405, 595 {610 
North Side Bonk. 200,000| 226,649) 4,814,000 ina Tr Co} 1,000,000) 1,879,279|27,595,288 290 (305 
le’s Nat Bank_| 200,000) 191,400) «3,179,400 Title Guar & Tr Co} 5,000,000] 11,947,830) 29,679,164 340 1/345 
R Nat Bk} 100,000 e3,782,500 nsatlantic TrCo} 700,000 6,748,700] 100)---.-- 170 
B Trust Co_| 1,500,000| 2,518,227/33,836,93 U 8 Mtge & Tr Co_| 2,000,000] 4,628,700/67,347,700 a Mee ide 
Trust Co_| 1,000,000) 1,170,144|20,894,417 U 8 Tr Co of N Y-_| 2,000,000) 14,556,941/36,047,735 885 '910 
Hamilton Trust 500,000{ 1,030,777| 7,646,267 Jamaica, L. I.— 

Co 500,000) 3,705,267 21,004,230 of Long Isl’d_| 900,000) 773,200/18,932,000} 100/..--.-./_..-- 
Manufact’rs’ Tr Co} 1,000,000; 785,039) 28,083,285 First Nat Bank_...| 100,000 1,826,300] 100)..._.-/-_-_- 
People's Trust Co... 1,000,000} 1,306, ort |27,207,492 eens Co 600,000} 113,700] 2,789,700 65 | 75 

o— 
Bank of Buffalo_..| 1,000,000} 1,423,532, 21,458,166 Rochester— Pes ‘share. 
Liberty Bank ....| 500,000) 721,570|18,377,175 Bank__... 500,000} 692,447/13,772,772 210 |215 
Manuf & Trad Nat) 2,000,000) 1,985,407/36,195,370 tral Bank ____ 300,000} 325,077] 9,343,777 205 1215 
Marine Nat Bank__ 6,009.c00 4,693,229|58,159,266 Citizens Bank _...| 250.000) 134,019] 1,770,942 130 [140 
Market Be 100, ,849| 3,476,428 M nts’ Bank../ 500,000} 460,019] 7,481,265 170 |180 
le’s Bank_.___ 600,000} 859,570/15,461,379 Lincoln Nat Bank_} 1,000,000) 1,881,719|18,488,430 215 '218 
Un tock Yds Bk..| 250,000) 168,860) 6,517,213 Nat of mi 750,000 10,651,761 155 (160 
rs Trust Co_.| 2,000,000) 1,018,721/17,450,998 Traders’ Nat Bank_| 500,090) 395,994/ 8,288,746 150 {160 
o Trust Co..| 500,000 0,000! 9,385,425 Fidelity Trust Co__| 500,00))} 447,414] 9,056,011 176 |225 
Sists Com’ 1Tr Co_| 1,250,000; 1,602,332) 20,375,748 Genesee Vall Tr Go| 400,000| 554:487] 7.454.221 oe” tue 
9 TOD 500,000 9,701|10,329,177 Roch Tr&SDCo-| 500,000 21,776,248 350 (500 
Fi Beat Co. - 500,000i 525,674/14,216,178 Security Trust Co_| 300,000} 690,553/14,310,329] 100/_.....'590 
Eimira— Union Trust Co__.| 1,000,000) 565,874/12,309,946 0} 140 (150 
Merchants’ Nat Bk} 250,000) 139,377) 1,393,100 
Second Nat Bank_-_ ,000} 568,219) 5,160,145 Syracuse— Per ‘share. 
Chemung Can T Co} 600,000) 553,971) 5,801,370 City Bank........| 734,073} 402,414/ 7,655,763) 100] 145 {150 
First Nat Banak____| 1,000,000] 709,739)12,711,258) 100) 220 (225 
New York City—| Deposits of N. Y. City| banks are] repolrted net Merchants’ Nat Bk 300,000} 331,697] 2,040,919; 200) 200 i210 
are of date Dec.| 28 1918. | Surplus anjd profits arje of |dateNo Salt Springs Nat Bk} 500,000) 354,749) 3,434,440] 100) 150 (160 
1918 for Nation|aland Nov)1 for State|Banks. Third Nat Bank__. 300,000) 196,140} 2,682,213} 100)..-..-.|155 
of banke and trust comp anies in Niew York Ciityanid Broo Central City Tr Co 300,000} 326,007} 2,946,216) 200) 205 [210 
may be found injour “Ry. and Ind.’’|Sec., page Syracuse Trust Co_ 500,000 775,956) 13,764,051} 200! 320 330 
Aucice, Bank of__| 1,500,000] 6,859,761) 29,005,000 Tr & D Co of Onoa! 1,000,000} 680,005)21,065,091} 100) 230 (240 
m Exch Nat Bank| 5,000,000) 5,571,347/101874000 | 
Atlantis Nat Bank_| 1,000,000; 951,000)13,823,000 Troy— Per share. 
Bank of Cuba_____ 100,000 96,700) ¢1,147,700 Manufac’rs Nat Bk} 150,000) 663,170/12,732,760; 100] 525 is 
Bank of pe...| 150,000) 100,679) e3,350,022 National City Bank} 300,000) 302,994) 5,280,766] 100) 170 72 
Bank of US__.____ 1,000,000} 234,747|¢6,172,769 Nat St Bk of Troy_| 250,000; 412,967) 3,600,018) 109) 215 [220 
Battery Pk Nat Bk) 1,500, 1,549,179) 7,231,000 People’s Bank.....| 100,000; 137,229) 995,640) 100) 214 (214 
peli Pee 250,000 16,700| 5,120,000 Union Nat Bank__.| 300,000)  ¢85,589)#2,541,950) 50) 100 (115 
Broadway Cent Bk| 100,000 40,700} e1,677,700 United Nat Bank..| 240,000} £436,327) £938,300, 100} 295 (|3u0 
Bronx Borough Bk.| 150,000 72,900) e2,319,600 Security Trust Co.| 200,000) 156,680) 3,657,892) 100] 190 [195 
Bronx Nat Ba Bank_..| 200,000) 228,429) e2,220,400 Troy Trust Co....| 200,000 58,124) 2,014,108} 100} 93 | 95 
Bryant Park Bank ,000} 148,271) e2,319,600 
Butch & Drov Nat 300 ,000 08, 2,683,000 
ChaseNational Bk_|10,000,000| 15,522,997) 290211000 
Cent Mercantile Bk} 100,000 55,600} ¢1,192,100 | 
*Sale price. 65Paidin. &Capitaltobeincreased. zEx-dividend. ¢ Oct. 18 1918. «Nov. 1 1918. i Last sale. ¢ Aug. 31 1918 
® - 101918. «June 291918 4 New stock. «aApril201918. ofr.ctfs. Includes 1-3 share Irving Trust Co. y &x-rients. rr April 


191 


@ April 24 1918. 


n May 10 1918. 


t Dollars per share. 











Jan., 1919.] BANKS AND TRUST COMPANIES 61 

















































































































































































emma » | 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OH1IO—(Concluded.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Utica— $ . & Per \share. Cleveland (Cen.) a $ z Per \share. 

First Nat Bank_.__| 1,250,000| 1,680,219'10,152,522| 100|e275 |280 | Clark Ave Sav B 67,320] 1,250,000; 100)_..._. yi22 

Oneida Nat Bank -| "600,000| 878.876] 3.719.908] 100] 210 |220 | Clev Sav & Loan Co 193,499] 1,388,196] 100|-_-_-- seteth 

Utica City Nat Bk_| 1,000,000} 369,579] 3,420,191] 100) 110 {120 ¢ 157,697| 2,546,891) 50)_..__ y 202 

Citizens’ Ce.| 500 637 ,509|10,505,744/ 1 Piret Nat Bank_____ 2 3,237 ,727/81,369,367| 100] 8386 |400 

Oneida Co Tr Co_-| 250, 382,914| 2,426,794] 100])-.._..}___-. Sav B 350,000} 406,469} 8,860,737) 100). .___/250 

Utica Tr & DepCo_| 600,000; 758,941/14,061,470} 100) 345 (355 | Lorain 8t Sav BkCo 190,799} 3,542,693] 100| 100 |210 
Watertown— Per \share. | National City n735,976, n8,894,776) 100)...._. 150 

City National Bank 100,000| ¢117,442|c1,435,047| 100|-...-|.-... Nat Commercial Bk 1,425,630) 9,212,497| 100| 169 |_-__- 

J Co Nat B| 250,000; r358,374/r3,498,725| 100|....._j}...-. Pearl 8t 8 & T Co_- 561,322 9,315,392} 50) 461 |____- 

Watertown Nat Bk} 200,000) 308,339|n2,254,791| 100)....._|_.... People's Sav Bk 581,524) 6,939,319) 200)._____ 260 

North’n NY TrCo| 400,000 644,787| 7,887,948) 100)..._.-|._._. United Bk 458,000) 11,596,000} 100|y300 |__._. 

estchester Co Per |share. 

Mt Vernon—ist N-_| 200,000) 85,721} 4,059,279) 100}_.._..j]_-.... Nat Bank 3,698,757|49,729,475| 100)...._.}..._. 
Mt Vernon TrCo| 200,000, 217,769, 3,981,944) 100)-...../..... W Clevel'’d Bkg Co 9927] 994,247) 60)......|102 
‘ew Rochelle— B’way Say & 607,967] 8,455,914, 100] 287° |____. 
Nat City Bank_.| 200,000] 97,094\n3,944,902| 100)_...__|.-._- Citizens’ 8 & 5,320,171|53,521,171| 100|a450 |480 
North Ave Bk.--| 50,000} 30,607) 571,978)-..-|-.-.--|-.... -| Cleveland 2,652,949|53,652,667| 100] 25734/268% 
Hi TrCo-| 150,000} 91,576) 1,384,375|-._-]-.-..-]-.... First Tr & Sa 913,744]18,931,787| 100|....-_|__.-. 

Co} 200,000, 113,714\ 3,686,414| 100)------j..... Guardian Sa 3,600,137|42,910,665| 100] 225 |227 

Ossini Ist Nat_| 100,000) 287,447) 565,261) 100)... ._./-..-. L 8h Bkg & 233,980] 16,253,406) 100}..__._ 815 

Nat Bk-} 100,000) 33,557) 965,719] 100|-.-...|-.... State Bhs & 137,490] 4,758,744] 100) 172 |___.- 

Peekskill— Buper'r 1,315,303]15,144,978] 100] 330 |____. 
Westch Co Nat_-| 100,000) 354,392/n3,910,157) 50|..-...]-.... U Sav & ’ 1,330,322) 100)_..... 151 

Pleasanteville— Woodl’d Av 8 529,940] 8,207,942) 100)-._._- 300 
Mt Pleasant Bk_| (50,000) 39,847; 1,004,993)____|....._].-... Columbus— Per |share. 

Port Chester—ist N| 100,000} 194,043] 1,317,547, 100)-.__--|_..-. Capital Cit 43,514, 696,493) 100).._...|__... 

utual Trust Co| 300,000} 77,859) 1,676,675] 100} 105 |125 | Central N 25,499] 2,126,237] 100|_..._-|__-_. 

Byo—Rye Nat Bi. 50,000}  94,494/¢1,000,000! 100|_._._-/..... Citizens’ Tr 167,192) 5,329,933} 100).-_.-_]____- 
larrytown Nat Bk-| 100,000} 145,221) 1,374,277| 100|-...-.}...-. City National Bk_-| 300 265,137| 5,851,237) 100|-.-.__|--_=- 

White Plaine— Columbus 80,0941 861,155} 100]__.___|_____ 
Citizens Bank_..| 100,000; 66,321) 1,657,794| 100)_.....|_-.-- Commerc’l N Bank 497,330] 6,418,989] 100)__-__.]_--_- 
Cent Bk West Co} 100,000; 140,174; 934,130) 100)-_--_-|.-... Fifth Ave Sav Bk. 52,000 ’ RRS Rise 
County Trust Co 100,000 113,880, 2,747,032} 100)-.....|.-.-. den-Clin 790,779] 7,159,896) 100)__--__]__-_- 
First Nat Bank-.| 100,000}  63,244/ 1,266,686) 100|_..._.|--.-. Huntington Nat Bk| 500 215,709] 6,561,808} 100)-..___|_-__- 

onkere—ist Nat--| 300,000} 81,779] 3,426,696, 50|_...--|.---- Lincoln Sav B 40 12,097 WOO Ml ...ccclonc0< 
Yonkers Nat Bk-| 200,000| 18,617) 2,060,893, 100}___.-_|_..-. Market Exch Bank 126,723] 2,295,164) 100|-.____|__"_- 
Westches’r Tr Co' 300,000! 175,147| 2,896,245' 1001130 1140 | Nat Bk of Com’ce_| 200 257,544] 3,635,732) 100)--..__|____- 

New First Nat Bk. 562,694] 6,567,749] 100|--.-_-|____- 

NORTH CAROLINA—Nat. bke. Nov. 1; State institutions latest returns. Ohio National Bank} 400 591,841) 9,427,287) 100)..-.-_]_.__. 
ch State 8 Bk & Tr Co 201,497] 2,872,970] 100}-.-_--|--__- 

otte Nat Bk 2 ayton— Per |share 

‘Chariotte Nat Bk_- 68,389) 3,315,299) 100) 200 j|...-.. Na: 124,376] 1,146,557 100] 140 1145 

Commercial Nat Bk 472,071| 2,098,577, 100) 175 |---.- City Nat 339,547| 4,457,617] 100| 295 |300 

at Bank 527,517, 1,078,777| 100)_..-.-.- 205 a; 202,094) 1,992,189, 100) 150 1155 

Mer & Farm N Bk 339,497} 1,603,003; 100) 225 j{_.... Sav & Bk Co 60,727| 1,631,697| 100] 155 1160 

Union Nat Bank 131,079} 1,845,5 100} 250 |----. F N: “ 382,977| 2,270,500) 100|_..__- 170 

} 460,394) 4,468,419] 100)_.___- 191. | Merchants’ Nat Bi 133,014] 1,842,189] 100} 146 |149 

ce Tr Co- 274,967) 2,013,171) 100) 158 |.-.-. Third Nat 319,477] 2,121,368} 100) 175 {180 

L&S Bk. 71,499} 385,129) 100) 225 |_.--.. Winters Nat Bank_ 326,277] 3,346,947] 100] 170 1174 
Durham— ;. P City Tr& Savy Bk__| 100,000) 20,882] 1,447,167) 100)-.._-_,____. 

Citizens’ Nat Bank 117,000/41,200,000} 100)-.-.-.|-.... Da Sav &T Co} 300,000) 380,067] 8,217,922) 100] 210 {217 

ty 583,522) 4,419,969|_.__|_.. Leiniehsaleil oledo— Per tehove 

First Nat Bank_--- n272,0271n2,411,100) 100)-.----|--.-. Com SavB&TrCo| 200,000} _87,244/ 4,658,960) 100) 120 |___.. 

Home Sav Bank 41, 650,000) ..-.|-.----|----. Dime Sav Bank Co| 225, 136,119] 4,721,105 145 1155 

Merchants’ Bank -- 56,064) 750,000) -.--)------|----.~ First Nat Bank..._| 500,000) 1,361,579) 9,197,007| 100) 330 |_.... 
Greensboro— Home Sav Bank__-| 250, 400,694] 4,036,977] 100] 275 |350 

Amer Exch Nat Bk 150,914) 3,406,064) 100)_..... ----- | Market Sav Bk Go_| 200, 21,393) 1,780,874) 100) 110 {_.... 

Greensboro L & Tr. 42,279) 2,172,696) 100)-.-.../.-... Mer &Cl’kSBk...| 150, 303, 1,858,136] 100} 300 |330 

Greensboro Nat Bk 40,694) 1,101,697) 100) .--... ----- | Nat Bk of Com’ce_| 1,000,000} 520,871/11,334,689) 100] 142 |146 

Textile Bank 53,022) 356,256! 100)---..-|--..- Northern Nat Bk__ ‘ 779,229] 7,812,093| 100] 175 |1 
palela® soon eas Per \share. | Ohio 8 Bk & TrCo-| 850,000} 568,764/13,483,325| 100) 165 |175 

Citizens ioe apal acaioasel tool. +|135 | Second Nat Bank-_-| 1,000,000) 2,293,209] 12,518,699 320 |325 

Comm’l Nat Bank 152,409) 4,210,235) 100).....- 110 Secur 8 B & Tr Co 257,226] 3,825, 100| 190 

Merchants’ Nat Bk 170,292) 4,238,702) 100)...... 200 Spltzer-Ror T & Bk| 300,000 ; 1,819,221; 100| 125 |_...- 

a = &TrCo 45,297; 908,994) 100)...... 150 Sav Bk &TrCo| 300, 544,617] 2,894,269] 100] 260 |300 
Wilmin Per |share. | Cont’! Tr & 8 Bk..| 200,000} —_73,757| 1,979,766] 100) 110 |_._-. 

Amer Bk 33,170) 2,832,725) 100)---~..|----- Union Savs Bank.-| 250,000) 347,140) 1,035,992) 100) 235 |250 

M 5 955,774 11,589.795 1 ee er ee Youn wn— Per share. 

People’s Sav Bank - 000; 134,119) 1,916,977) 25)---.--|--... City Trabay Beak. 200,000] 208,677] 4,685,436) 100)_..... Seabees 

Wilm Sav & Tr Co 312,240) EE i ------|----- Commer’l Nat Bk.| 500,000) 544,120) 4,680,762} 100)-.-_--|-___- 
Winston-Salem Dollar Sav & Tr Co| 1,500,000) 1,370,191|17,453,443) 100)....__|__2-. 

ants Nat Bk- $2,980) | 200.000) 108 ----<-]--0== First Nat Bank____| 1,500, 1,819,632|13,851,696| 100|_.-__- Mine 

Syone’s Net Bank - p 3,000 ayy 100) .--.--|----- Mahoning Nat Bk.| 500,000} 477,051) 3,518,104) 100|-.-.-.|__._. 
achovia Bk & Tr- 65,762'16,430,003! 100! -~-.--'----- Mahoning 8&Tr Co| 100, 87,007| 1,395,910). ..|-.-2 winshad 

NORTH DAKOTA—N<at. banke Nov. 1; State institutions latest returns. 

Fargo— | Per \share. 5 Wise GE 
Fargo National Bk. 50, 17,049! 446,767] 100)_.....|__... OKLAHOMA—National banks Nov. 1; State institutions latest returns. 
Merchants Nat Bi-| 100;000| 183:942| 2:194-217| 100[-22222| 222 
a - ’ ’ , 1h) Bo orenel-cere Guthrie— Per \share 
Northern Sav Bank; 100,000 ie 1,909,699) 100/-...-.|--.-. First Nat Bank.._.| 100,000} 39,091/c1,316,906) 100} 130 |____. 
oe " Pumaren Be |. ano) eee!) Sted 190) fp a= 
. 1: » * * t unty zs 5 SR ee at ,000; 100; 100 {2 . 
be . a beaks Woo. 1; inetitutione latest returns Oklahoma State Bi} 50,000]  12,947| 524,607| 100| 110 |~-~.- 
nton— 
Central Say Bank..| 150,000| 59,512! 2,259,939] 100|____-.|____. McAlester— Per | share 
City Nat Bank -._- y 244,877) 2,624,366, 100)-_-___|_._.. Amer Nat Bank...| 100,000} 22,069] 1,228,267, 100) 120 |__._. 
v at ie 136,919 3,490,669] 100)--____}_..__ City Nat Bank____ 50,000 9,049] 595,141} 100) 115 |_---- 

First Nat Bank_..-| 500, 729,229) 9,072,679) 100)-._ -_-|-.... First Nat Bot McA| 100,000)  56,767| 1,508,925) 100} 120 |__._- 
Cincinnati— Per |share , 

Atlas Nat Bank~_- 400, 909,949 4,173,107; 100) 290 j|_.... Macietaes—- Per |\share. 

Brighton Bk&TrCo| 200,000] 360,000) 5,349,000; 100] 300 |350 | Commercial Nat Bk| 250,000)  99,527| 4,030,073] 100) 115 |___.. 

Cinn Bk oat 64,525| 1,343,331] 100} 150 |_.... Exchange Nat Bank) 150,000] _48,297| 1,955,793, 100) 110 |_-._- 
tizens’ Nat B 2,000, 1,969,009) 7,995,992) 100) 180 |195 | First Nat Bank.._.| 250,000] 181,877| 5,175,226, 25) 125 |.-..- 

City Hall Bank_---| 100,000} 260,693) 2,000,114) 100} 300 |_--_. Muskogee Nat Bk_| 100,000} 85,199) 1,356,715) 100) 115 |_-._. 

umbia B& 8 Co| 100,000) 235,024| 1,553,227} 10) 38 | 40 
pBk&TrCo} 250,000) 143,847) 2,924,748) 50) 7834) 80 Oklahoma City- Per \shars. 

C’t H’se Say -| 100,000} 29,876, 670,000] 100) 100 |_...- Amer Nat Bank...| 500,000} 232,467/10,074,921/ 100) 130 |_-... 

nd 50, 25,924) 241,255) 100) 118 |___-- Farmers’ Nat Bk_-| 100,000] 92,327) 2,400,404| 100] 115 |._.-- 

Fifth-Third Nat Bk_| 3,000, 1,854,331/29,680,966| 100} 190 {200 4 Okla. Stk YdsN.B.| 250,000) 363,410) 2,263,764) 100) 110 |... 

at _...| 6,000, 3,118,091/42,802,004 100| 200 |205 ty Net Bank- 300,000] 212,107) 4,686,768} 100) 110 |___-- 

Fourth Nat Bank.-| 500, 914,412) 8,940,111) 100] 260 |____. State National Bk_| 500,000} 400,000) 9,227,941) 100) 125 |-__.. 

In Nat Bank-| 500,000 856,122) 6,836,690, 100| 230 |270 
Home Say Bank Co} _50, 26,9771 721,022) 100) 100 |105 
Nat Bk...| 500, 603,119 5,162,764) 100) 260 |_-... OREGON—National banks Nov. 1; State institutions Nov. 1. 
North Side Bank_-| 75,000) 67,099! 793,766, 50) 90 |__._. 
-.-| 200,000 109,977, 2,157,763| 100] 110 |120 
Peoples Bk & Sv Co} 200,000 99,567| 1,657,478, 100) 110 /120 Portland— Per |share. 
Sv Bk & T Co! 1,400,000] 1,143,017] 9,986,230] 10} 23 | 25 | GW Bates & Co..| 100,000 15,034]  904,892}_.../_..._. ee 

Second Nat Bank..| 1,000,000} 356,147} 5,098,446, 100] 104 [110 | Can Bk‘of Com’ce.| 300,000) 129,474) 3,317,278)....|-.....|_.... 

Secur8B&8D Go| 200,000} 182,177 2,194,109) 100) 250 |___.. Citizens Bank--_._- 100,000} 30,809) 1,192,367|_...|...._- ae 

South OhioSay Bk.| 100,000| 153,962] 1,960,916| 100| 210 (250 | First Nat Bank__..| 2,500,000) 1,261,337|29,915,245)..../...... weet 

Stk YdsBk&TrCo| 100,000} _ 130,000) 1,000,000) 100] 170 |--... Hartm’n & T’mps’n| 100,000 23.0401... AT IE cacclecenncleanen 

Union 8 B & Tr Co_| 1,000,000] 3,179,997|16,309,263) 100) 450 |_-.. Hibernia Sav 200,000} 125,860) 3,941,729] ..-]-.- 22 |_oo 

Unity Big & Sy Co 75,000}  81,371\ 1,613,401| 100) 175 |_-... Ladd & Tilton Bk-_-| 1,000,000) 1,778,477|19,379,211) -.-.|-.-.--|_-22. 

k&TrCo| 500,000} 584,720] 9,256,415] 100] 300 |320 | Live Stk State Bk_| 100,000) 29,449) 1,468,032|_._.|....-.|_.... 
Tr Co..... 1,000,000, 1,261,069, 5,339,315] 100] 210 |230 | N’western Nat Bk_| 1,000,000) 348,080)22,552,727|-...|.....-|_-._. 
Cleveland— Per \share. | P Nat Bank 100,000 SE ,O6R 2,7 ee eilnccalsacootalsocee 

Amer Sav Bk Co..| $0,000} 141,532) 2,361,336) 50) 215 |_.... State Bank...___. 100,000}  _36,967| 2,541,905) ----|-.----|--2. 

Central Na “| 1,000,000\n1,172,197\n17 097976) 100) 215 |_-__- Un States Nat Bk__| 1,500,000) 1,623,874/26,852,022| 100|..-..-|..._. 

Cleveland Nat Bk_' 1.500,000' 766,041! 8,690,976) 100 140 1!15214 | Security Sav & Tr_| 250,000! 226,071! 1,915,2741___-!_._-__|__.- 

Bale New k Capital to be in. sEx-dividend. y Lastsale. 4 These . 23. 


? 


increased, Amount paid " figures date Sept 
-311914. rSept.191918 ¢ ct. 16 1918. s Endorsed stock includes ist Tr. & Sav. Bk. e June 29 1918. 
. @ Cit. Un. Com. ctfs. nAug. 31 1918. 


price. A 
1918. s May 10 1918. 
eIncludes Oneida Co. Tr. 
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62 i BANKS AND TRUST COMPANIES [Vou.. 108. 
SS = = peveseneei aeetenneate 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—WNat. bks. (ezc. Phiia.) Nov. 1; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surplus Grose 
Surplus Gross Capital. |& Profite.| Deposits. |Par.| Bid. | Aek 
Capital. |& Profite.| Deposite. |Par.| Bid. | Ask. 
Phila.—(Con.) Per \share. 
Allentown— Per \share f 3 $ 
Allentown Nat Bk-| 1,000,000) 796,737, 4,736,933 198 |*202 | Guar Tr &8D Co-| 1,000,000) 482,419) 6,386,702) 100}..._. 115 
Merchants Nat Bk. 200,000 462,776| 4,393,886 ge Ve Haddingt’n T&TCo 125,000 444; 1,766,063} 100)..... $121 
Ridge Ave i 50,000 42,887 492,038) 85 0 ton Co 200,000 243,347| 2,225,067} 100)..._. 160 
Second Nat Bank... 300,000) 697 ,240| 3,899,221 400 |*410 Holmesb Tr Co. 125,000 109,886 795,616; 50{-..... 1625 
Allentown Tr isa 150,000 185,812 2, 75 80 Indus’! Tr T & Sav. 500,000} 1,221,324) 5,764,798} 50,)..... i176 
Citizens Dep&TCo; 125,000) 170,438} 1,781,228 80 85 lowerty Title Ins/ 
Lehigh Valley T Co 125,000 681,120} 2,502,382 ee &8D Peal 500,000) 1,567,768) 6,420,336; 50)... 1220 
Penn Counties Tr-. 300,000 125,742) 1,272,391 60 |*62% | Ke Tr Co. 200,000) 243,187} 5,008,765} 50}.-... i ois 
Land Title & Tr Co| 2,000,000} 5,421,067|)12,125,504| 100)... 1489 
Liberty T & T Co. 500,000 3,443] 2,616,038; 50)... 4103 
na— Per \share ---| 1,000,000 579,797) 7,153,197) 100)... . 1)150 
Nat Bank--.-_-. 150,000 445,590] 2,032,094 325 {350 Market 8t T & TCo 200,000 274,774| 4,402,991) 35)..... 131 
Second Nat Bank--. 100,000; 264,569) 1,945,129 200 {210 Mana. iol 250,000 273,033) 1,990,963) 25)..... ) 6444 
Bank...-.-. 125,000 64,640 32,742 150 /|160 Merch Un TrCo-_-_-./| 1,000,000 157,927| 1,937,124| 100)... i} 90 
Altoona Trust Co..| 250,000) 360,497) 1,955,433 200 {210 Mortgage 125,000 8,579 SPE . Wi imnnkncsos 
Central Trust oa 243,000 195,207} 1,270,903 200 {210 Mutual Trust Co_. 438,038 91,169} 1,020,379) 50)...-. ii 35 
Mountain C’y T Co 162,962 116,727| 1.092,725 45 47 Northern Cent Tr- 144,312) 5,79 pie Fo Ry  BeSRR RES Sree 
Northern Trust Co. 500,000} 2,274,911) 8,243,019) 100)..... 4,500 
No Phila Trust " 223,726 446,351) 3,636,573} 50)...-.. 200 
sagas Per \share. | No Western Tr Co. 150,000) 574,493] 4,543,869} 50/....-. 4286 
First National Bk.. 300, $24,549] 8,319,797] 100)______/_- iii Trust Sia 150,000) 109,372) 1, 991} 100)... 132% 
Nat =n 300,000 445,721) 4,514,015) 100}__.____/__._- Penn Co for Insur 
People’s Bank. -.--. 200, 177,517} 3,103,718} 100)_.-.__/____. on Lives & Gr An} 2,000,000) 5,229,547|27,139,660} 100/_.... 4700 
Second Nat Bank-.. 300,000 621,760) 7,256,404) 100)_.____}_____ Penn W’h’g&SD Co} 1,000,000 76,870 734,266} 50j...--. 4100 
ORR 300,000} 498,245) 5,848,329 ee RSS BO --| 634,450) 105,070) 2,357,051) 50).-.-./) 35 
Secur Sav & Tr Co. J 375,000} 4,008,000} 100}______j_____ 1,000,000} 5,101,343/16,438,737| 100)--.-. 1730 
Provident Life & Tr} 2,000,000) 6,173,717/|12, J ee 421 
, com 438} 597,581) 6,366,916)f100)__... i} 60 
Reetere— Per \share. do do 2,273,800 | ee i 96 
End <--= ,000 63,500 100 |110 Real Est TI & Tr_.| 1,000,000) 2,077,687) 4,266,748) 100)-..-- 325% 
First National Bk.-| 100,000)e 508,260) s2,102,199] 100)______ 1571 Republic Trust Co.| 400,000) 242,519) 2,157,654) 50/--.-. i) 62% 
Harrisburg Nat Bk ,000} 518,499 60 | 62% | Rit TrCo.| 250,000 88,762| 1,658, ee i 85 
Merchants’ Nat Bk 100,000}8 311,392 390 j.-.-.. T Trust Co. 150,000 214,099) 1,735,351) 100)/...-. 4240 
Central Co.. 125,00C 367 ,34 100 j.-.-. rust Co_._- 125,000 45,717} 1,087,320) 50)...-. ii 84 
Tr Co. 125, 68,321 70 75 United Sec LI & T-| 1,000,000} 1,069,101) 1,437,861) 100)... 1}100 
Commonwealth Tr.| 250, 589,572) 2,773,437| 100}_____- 1400 Wayne JuncTrCo-_| 160,000 63,7 60,726) 100}... -.. 1/100 
De Tr 300, 363,417 ae West End Tr Co__-_| 2,000,000! 1,974,677) 7,790,938) 100/...--. 4169 
r Co... 400,000 634,670 300 {320 West Phila T&TCo 500,000 84,272) 4,531,544; S50)..... 1147 
Securit Co. 125,000 46,424 25 30 
1 8 Trust Co... ,000 117,909] 1,396,440] 100/_____- 1130 
Pittsburgh— 
Lan — Per |share. Val Bk... 50,000 58,917| 1,430,896 
Nat Bk. 000 3, 370 |372 All Natives Dep Bk 75,000 70,367) 1,237,794|..-- 
First Nat Bank... 210,000 218,932 215 {216 Anchor Sav Bank. 100,000 404,937 3,126,348] 
Fulton Nat am ,000) 220,194 220 (225 | Arsenal Bank... 100,000) 1,039,945 
N Bk 300,000 482,627 124 {125 Bk of Pittsb N A-_-| 2,400,000] 4,243,622|53,068,491 
Nat Bk... 125,000) 109,292 140 /|142 Bk of vs. 125,000 53, 1,750, 
People’s Nat Bank- 200,000) +299 185 /|187 Citizens Sav Bank_ 150,000 647,417; 8,389,331 
TrCo-.... 225,000 821,214 255 {260 Cit t Bank. 200,000} 950,499] 7,768,795 
Guaranty Tr Co... 294,000 73,774 100 /|101 umbia Nat Bk... 600,000} 1,060,590) 13,623 ,426 
/ 250,000) 1,131,767 590 (600 Diamend Nat as 600,000} 1,616,037|13,461,586 
Northern Tr & 8 Co 125,000 181,707 136 (137 Duquesne Nat Bk. 500,000) 556,029; 8,538,9 
People’s Trust ae 125,000 1 295 {300 Ex Nat Bk. 750,000 865,192) 8,234,889 
Union ---| 160,000} 150,677 110 |112 ’ Dep N B_| 6,000,000] 2,068,469'56,402,536 
Farmers’ Dep 8 Bk 100,000 97 ,7' 5,995,738 
Fifth Avenue Bk. 100,000 115,404) 1,408,173 
Philadelphia— | Deposits of| banks date| Dec. 21 19/18 Per \share. | First N Bk of 100,000 109,478) 1,406,492) 100 
ia 200, 134,541) ¢c1,837,980) 50)... __- 154% | First National Bk-_| 4,000,000) 1,413,340'26,327,128 
300,000) 168,822) ¢1,491,650| 100}/_____ 125 id aE 200,000} 1,048,2 gl, 
Bank of No Amer--| 1,000,000] 2,249,370|/22,924,000) 100)_____ 1/246 B& Bk. 200,000 235,434) 3,965,998 
Broad Street Bank. 125,000 ,402| 704,272) 50)... __- 160 Citizens Sav Bk-_-- 150,000 647,417! 8,224,740 
Centennia! Nat Bk- 300,000) 706,647! 4,276, 100}....- 275 Homew’d P Bk. 50,000 45,554) 1,540,308 
Central Nat -| 1,000,000} 4,099,974'/19,637,000) 100)_____ 415 Iron&GlassDol Sav 172,700) 338,709) 2,516,271 
Cern Ezch Nat Bank| 2,000, 2,844,674/43,591,000} 100/_____ 400 Keystone Nat Bank 500,000; 642,4 8,213,172 
Drovers & Mer - 200, 573} ¢875,331| 60)_....-}--.-.. Liberty Nat Bank. 200,000 134,022' 1,298,777 
Eighth Nat Bank... 275,000} 1,217,721} 5,512,000) 100)__.__ 1429 Liberty Sav Bank-- 100,000) 74,910, 1,378,874 
First National Bank} 1,500,000} 2,048,727/38,839,000] 100)_____ 215 Manufac’rs Bank--_ 100,000 229,721!) 1,112,136 
Fourth St Nat Bank.| 3,000,000) 7,530,942/60,803,000) 100)_____ 4280 arine Nat Bank... 300,000 137 ,037| 1,903,612 
Franklin Nat Bank.| 1,000,000) 4,214,871/53,531,000) 100/____- 1,490 Mellon Nat Bank-_-_/} 6,000,000) 4,420,379 104771070 
Girard Nat Bank_..| 2,000,000) 5,969,391/68,296,000} 100)____- 1344 Metropolitan N B 200,000 87,097; 1,486,668 
Ki Nat Bk 250,000 443,327| 3,588,000) 650)... . 1105 1,000,000} 1,811,690)10,229,549 
Manayunk Nat Bk} 200,000) 610,307/n3,846,159) 100}____- 11330 Nat Bank of Amer; 200,000) 392,990) 5,030,700 
Market St Nat Bk_..| 1,000,000) 1,651,572)13, ’ Weise niet 14,180 0 Valley cad 100,000 66,927 788,834 
Middle City Bank_ 300,000 106,437/| c2,144,518| 50}_..-__ 152 Park Bank....__-- 50,000 83,800) 2,075,788 
Nat Bk of "t'n 200,000 640,076/n6,176,796| S50}___.. 4140 P lvania N Bk 200,000 219,697! 1,390,443 
Nat Security Bk_-- 250,000} 1,306,494; 8,189,000) 100)_____ 1442 P v Bank___- 100,000 64,3) 1,018,669 
Ninth National Bk- 400,000} 1,045,667; 8,588,000) 100}_____ 340% | People’s Nat Bank_| 1,000,000) 2,277,147|29,396,020 
North Penn Bank-.-. 150,000 108,494) ¢1,507,906; 100)_____ 1130 People’s Sav& TrCo| 3,000,000) 6,439,509) 10,343,623 
Northern Nat Bank 200,000 235,204) 4,857, es 200 Nat ae 300,000 958,707} 4,605,161 
Northwestern N B. 200, 908,880) 5,528,000} 100)__.. 1401 | Third National Bk_ 500,000 296,270) 2,985,978 
Penn National Bk-| 1,000,000) 2,260,729|10,143,000} 100|__.__ 1270 Union Nat Bank_-_-| 2,000,000) 4,407 ,420 28,004,152 
Philadelphia Nat Bki 3,000,000) 7,596,717|101924 000} 100/____- 11350 Union Sa -| 1,000,000} 1,186,217/|18,113,319 
er City Nat B 500,000 546,797) 2,445,000 100! nae: 4130 Western N -| 1,000,060 491,724) 7,568,948 
nd Nat oie 280,000 797 ,212\n4,960,989| 100/__._- 4317 Western 8 & D Bk. 258,000 401,391| 2,429,886 
Sixth Nat Bank-_-_ 150,000 347,3 3,207, ES. co aatnas 202 700,000 539,724) 3,446,266 
< thwark Nat Bk. ,000 308,497| 5,644,000) 100}... - 1553¢ -| 2,600,000) 3,608,594) 14,401,561 
western Nat Bk... ,000 160,724! 1,047,000; 100/__.__ 0115 Ceom’wealth Tr Co_| 1,500,000) 1,487,803) 8,424,027 
Tenth Nat Bank... 200,000 153,472); 1,968,000) 100)... - 20 Con tal -|- 450,000 244,867; 1,236,711 
Textile Nat Bank... 200,000 147,971} 2,316,000} 100/_.__ 115% | Dellar Sav & Tr Co} 1,000,000) 1,164,776) 5,796,801 
Third Nat Bank.-_. 600,000 909,727| 8,141,000} 100)_.... 250 East End 8 & Tr Co 250,000 168,997; 2,269,977 
Tradesmens Nat Bk. 500,000} 1,214,117/11,080,000) 100/_.___ 4,260 Fidel Tit & Tr Co_-_| 2,000,000) 4,357 ,786| 13,897,939 
Union Nat Bank... 500,000 638,017/13,108,000; 100)..... 4210 in Sav & Tr. 175,000 16,534} 1,742,851 
West Ph B beta 100,000 31,064; ¢968,474) 50}...... 145 Hazlew’d 8 & T Co. 165,400 144,837; 1,810,042 
Aldine Trust Se al 200,000 204,490) 1,059,146} 100)_.._. #160 Hill Top 8 & T Co. 150,000 110,140) 1,567,967 
t Go-| 125,000 '662| 967,091] 50|_-..-- 135 | Manchester Savings! 
Cent Tr & Sav Co... 750,000 595,299] 7,238,111; S50)... . 70 Bank & Trust 250,000 120,971) 1,990,998 
Cc we 200,000) 146,637| 2,277,412} 100)_...-.- 1149 Merch Sav & Tr Co 125,000 19,735 713,413 
Colonial Trust * 272,725 90, 3,120,172} SO}..... 05 ere eone 2° So 125,000 40,272 678,272 
Columbia Av Tr Co 400,000 549,669) 3,093,767) 100}....- 4201} | Oaki’d Sav & Tr Co 200, 288,879) 3,265,965 
Commercial Tr Co_| 1,000,000) 2,114,735|16,475,796| 100)_..__ 400 People’s Trust Co__ 250,600 170,994) 1,756,551 
Com’ith T ins & T_| 1,000,000] 1,387,465| 6,142,238] 100)... 230% Sarees og Tr Co__| 2,000,000} 1,940,809) 14,315,093 
Cont-Eq T & T Co_| 1,000,000} 1,196,707] 8,526,152) 50)_..___ 184 Potter Tit & Tr Co. 491,600 142,179] 2,567,496 
Empire Tit & T Co. 156,575 44,979 703,499] 25)...... 115 Provident Trust Co 150,000 ’ 717,837 
or Tr&S8Fdj| 300,000} 178,291] 2,067,337) 80|...._- 160 Real Est S& TrCo| 400, 73,286] 2,249,107 
F Trust Co... 125,500 112,036} 2,329,668} 100}..... 125 Real Estate Tr Co_| 2,000, 1, ,001) 3,864,629 
Fidelity Trust Co__| 5,000,000/17,106,494 28,525,976} 100)..... 4500 South Hills Tr Co_. 125,000 67,244) 1,015,303 
nance Co, Ist pref|a1,470,000] f 100}____- 100 | South Side Tr Co_-| 300, 219,37 8,045 
2d pref.._.._... @1,530,000| (2,304,886| 1.361,036|\100|----- 1054 | Terminal Trust Co_| 125, 29,021] 463,749 
Frankford Tr Co... 250,000 518,170) 4,223,082} 50j..... 177 Union Trust Co_..| 1,500, 35,624,614 00.787 ote 
Co. 600 ,000 385,874) 6,975,756) 100}_.... 150 Washington Tr Co. 350, 09, 5, 91 
aenmantors Tr Coj 1,000,000] 1,067,947 8,122,361) 100j..... 217% | West End 8S B & Tr 125, 407,992) 2,702,370) SO}_....-/-.... 
ir’'d Av T & T Co. :000} 185,797) 1,431,838) 50j)..... 75 Workingman’s Sav 
Girard Trust Co.._.| 2,500,000] 8,729,244/43,209,962| 100|____- Bank & Trust Co} 100,000) 1,322,667| 6,744,350) 50|_...../.-.-- 
* Bale price 2 Capital paid in; authorized amount is b Capital 
7 4 larger. Dp to be increased. dJune 291918. »2Oct. 16 1918. z Bx-dividend 
tBastsale. ¢Jan.181918. »s May 101918. ¢tAug. 311918. c Sept. 211918. A New stock. n Nov. 1 1918. 
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—SE——— =z = === 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks Nov. 1; State institutions latest returns. 
Surplus Gross : Surplus Gross 
Capital. le Profits.| Deposits. |Par. . Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Reading— $ ? $ Chattanooga— 
Farmers’ Nat Bank 400,020 872,170} 4,012,485 ChattanoogaSav Bk 780,000 315,444 4,753,168 100 tears: _— 
First National Bank 250,000} 277,702) 2.424,449 First National Bank} 750,000) 767,441/15,024,363] 100)......}_.___ 
Rslinc® inion St] 300/90 Sue's] 1:tas'3t Humiton Nraee'a| "$0000 S7esa) 2608 00] $0)-====---— 
" ’ nm oi J 178,312} 2,535,269) 100)/......}... 7 
Neversink Bank. _- 100,000 60, 
Reeding ay Nat Bank. 200°000|  327°697 K 
* ¥ ¢ noxville— Per |share. 
Schuy Vall Bk. 100,000 250,994 American Nat Bank 100,000 025,000} 2500,000} 100)_..... *120 
Second Nat Bank... 300,000 778,471 City National Bank 500,000 254,101] 5,865,997) 100)... .. oui 
Berks Co Trust Co- 250,000 3 East Tenn Nat Bk. 400,000} 684,490} 5,416,900} 100)/...... aieesiag 
Colonial Trust Co-- 250, 155,837 Holston Nat Bank. 500,000 135,397) 2,114,678) 100)...... a 
Tr 125, 80,277 Knox Co Bank & Tr 100,000 9,500 250,000} 100)...... oaawin 
Pennsylvania Tr Co 250,000} 1,185,289 Mech Bk & Tr Co... 300,000 71,387] 1,310,661) 100}).....)...2. 
Trust be 500,000 700, Third Nat Bank... 300,000} #154,067| 81,318,939} 100)... -j.._ . 
Union Nat Bank..-| 200,000} 175,000) 22,550,000} 100)/....__j_.._. 
Scranton— 
Coun: ng Rh ag 400'000| 403°979 
Vv is ’ z Memphis— Per \share. 
Electric City Bank. 80,000 58,620 Bank of Com&T Co} 1,500,000} 1,604,417/20,022,906} 100} 290 (295 
First National Bank} 1,500,000} 1,785,204 Cent State Nat Bk. 600,000} %328,179)| t4,361,127| 100) 150 /|155 
Green > ® 50,000 24, First National Bank} 500,000) 723,817) 5,004,448] 100) 255 /|265 
Keystone i ce 50,000 68 hd 50, 1,504,230} 100) 375 |400 
North Scranton Bk 60,000; 103,172 Man Sav Bk & Tr-_- 100,000) 152,717) 2,735,220} 25]..... 2. is 
Providence Bank. 75,000 65, N y é 24,937) 2,309,414) 100] 110 /|125 
8 & D Bk... 700 ,000 563,234 No Mem 8 Bk 150, 116,977) 2,677,991) 100} 225 /|250 
South Side ‘nies 60, 115,290 People’s 8 Bk & Tr- J 25,802 2,774; 100) 140 |150 
Third Nat Bank._-.| 400, 1,177,097 soeay oe S ae 300, 15,000} 1,050,000} 100) 80 85 
Traders’ Nat Bank. 500, 703,061 State Bank 50,000 65,229 875,670] 100; 255 |275 
Won'sids bank---| “3o.oum) a5: On Meats 
le en e ’ & Trust 1,800,000) 598,274/19,093,1 
thracite Tr Co.-| 250,000| 136,462 Union Sav Bank &| canto Geen Foe oo 
ape Caos ext Tels Comm Tr& Gav Bik| 380;000| 180'067| 4°307°072| tool seo. [oes 
mm Vv * , ’ ’ 

Wilkes-Barre— = — 
Dime D it Bank}; 200,000) 162,001 Nashville— Per \share. 
First Nat 375,000) 603,270) Nat Bank} 1,000,000 536,147/10,590,475) 100} 160 |170 

Co Nat Bk} 400,000) 201,327 Broad Nat Bk. 200,000} »210,000] 23,100,000} 100) 210 {220 
Miners’ Bk of W B- 750,000] 2,381,144 Central Bk & TrCoj 100,000 30,000} 900,000} 100} 120 |125 
Second Nat Bank-. 500,000} 1,258,720; Cumberland ValN B 300,000 t90,717) t4,363,795| 100) 145 1/155 
« vomnteg Natl Sank 150/000 832,667 Fourthé:Fiset N Bl 1 10°00 11,134°934 i¥i04's03 100 9250 (255 — 

y ’ ’ a ’ 134, t * 1 255 
Wyoming Val TrCo| 350/000] 732/000| 3,559,690 Tennessee Hermi-| « 

Nat Bank..| 300,000) :96,624/s1,688,409) 100) 100 /|110 

Witiliamsport— Trust Co 350,000 379,207] 2,434,968] 100} 210 /|220 
First National Bank 300,000} #519,272| 82,483,277 State Bk & Tr Co... 100,000 25,527) 1,173,127) 100} 140 {150 
Woouins Nat Bk. 100,000} 201,994) 2553,392 

ian Nini] $000] “ine “i058 

, ’ ’ s— . H ‘ ‘ . 

N tralTs TEXAS—National banks Nov. 1; State institutions latest returns 
SE Oe RR 500,000} 212,171) 2,686,951) 100)... _j--... Austin— Per tehare, 
Susq Tr & 8 Dep Co 400,000 406,897} 2,010,997} 50)-.-.../-..--. American Nat Bank 300,000) 783,117) 5,701,237} 100).....2 ie iia 
Austin Nat Bank... 300,000 675,214) 5,157,045} 100/...... oescce 

York— Per \share. | State National Bk. 100,000 70,323] 1,177,741} 100)_...-., <M ENEA 
Central Nat Bank.| 200,000) 57,144) 585,530) 1 105 |110 Beaumont— Per \share. 
City Bank....___- 250,000) 226,497} 2,186,836 “ Jnecuu American Nat Bank 100,000 380,530} 3,309,126} 100/_..._. acini 
Drov & Mech N Bk 100,000} #123,539) #2934,418} 100}/..-.--}--.-. First National Bank| 200,000). 450,102/ 2,403,075} 100)....__ TERETE 
First Na 500,000} #120,939) 82,567,549] 100/%120 |--.-.. Gulf National Bank 150,000 206,079} 3,523,007} 100/...... nO 4 
Western Nat Bank- 225,000 880,449) 81,446,347| 100} *75 j|_.... Texas Bank & TrCo} 250,000) 141,345) 2,050,379) 100/...___ aii ieee 
York Co Nat Bank. 200,000} #545,172' 21,783,996) 20) *50 j|__--. Dallas— Per \share. 
York Nat’l Bank_- 500,000} #8337,490) s2,130,880|) 25) 36 38 Am Exch Nat Bank} 1,500,000] 1,897,322|/22,207,120) 100) 350 /|355 
Guardian Trust Co 300 ,GOO 190,348) 1,249,589) 25) 33 35 Central State Bank J ,170| 1,592,776) 100) 122 |125 
Secur Title & Tr Co 250,000 64,410) 1,163,727) 50) *38 j_._.. City Nationa! Bank} 1,000,000] 1,822,571/19,755,103; 100) 355 {860 
York.Trust leeilaas 300,000 104,101' 1,715,741" 50' 59 60 egl gg oe bryos seen oroee ‘ant be ps4 160 

* . Comm ’ ’ ’ ’ ts - oe 
RHODE ISLAND—Nat. banks Nov. 1; State institutions latest returns. Security Net Bank_| 1,500,000 518,930}12,8735,735) 100) 173 {175 
Dallas & Sav Bk; 1,000,000 207,917} 2,694,176) 100) 124 {126 

Newport— Tenison Nat. Bank} 600,000) 125,767) 3,103,290) 100} 150 |165 
Aquidneck Nat Bk. 200,000} 132,104) 62,531,165 El Paso— 

Nat Bank 100,000 93,694 ,509 Border Nat Bank-_- 200,000 12,642) 599,457/..--|...... socne 
Newport Nat Bank} 120,000) 61,000) #415,000 City Nat Bank....| 300,000 61,267) 2,812,755] 100)...... ideale 
Newport Trust ¥ 300 ,000 194,964) 2,128,111 First Nat Bank_--. 800,000 225,907| 8,742,771) 100)_....- woone 

State Nat Bank_-_-. 110,000 151,099] 3,358,240} 100}/_._... aia 6 iad 

Pawtucket— . Tr. Sav. Bk 200,000 93,300 1,717,756 Sete ok te et 
Slater Trust Co__..| 500,000) 1,340,541|12,905,762 E] Paso Bk & Tr..-| 200,000) -....- 1,202,350) ...-|-ccocclecece 

Rie Gr Val Bk & Tr} 500,000 00,744) 2,342,826]... |. nncclecoce 

Providence— Bk & Tr... 200,000 ° OGL Bi slcnctlossendianie 
B me Can Nat; 500,000) #637,231/ 22,765,117 Texas Bk & Tr Co. 100,000 00,000} 1,485,549| 100})_..... 2). 
Columbus Exch 100,000 30,392| 924,568 Tr..| 150,000 32,962) 1,310,809)-.-.|-...--/-.... 
High Street .-| 120,000; 136,874) 967,973 Fort Worth— Per \share. 

echanics’ Nat Bk 500,000} 319,199) 4,154,051 American Nat Bank 200,000 264,649] 3,045,490] 100)....--/-. 
Merchants’ Nat Bk_| 1,000,000) 1,356,207) 9,203,217 Continental Bk&Tr 500,000 270,000 
Nat Bank of Comm) 850,000) 990,963) 34,961,235 Farm & Mech N Bk} 300,000! 342,490 
Nat ag my 500 ,000} 1,233,998] 810370859 First National Bank] 1,000,000} 650,000 
Phenix Nat bat 450,000 885,854) 2,287,360 Ft Worth State Bk_ 100,000 27,100 
Providence Nat Bk} 500,000) 1,045,944) 3,328,592 Fort Worth Nat Bk. 600,000} 1,442,249 

ie 300,000 ,000} 2,200,000 ards Nat Bk} 200,000) 216,771 
Industrial Trust Co} 3,000,000) 5,217,194/61,028,641 Texas State ~# 200,000 67,019] 1,969,913) 100)... /....- 
Rhode I Hos Tr Co} 3,000,000) 4,045,698/46,721,174 Galveston— Per \share. 
Union Trust Co...| 1,000,000} 587,199)10,509,016 City National Bank} 200,000) 210,409) 3,565,239] 100) 160 |185 
ational Bank) 200,000) 245,207) 1,891,806) 100] 150 /|160 

Woonsocket— Texas Bank & TrCo} 200,000} 550,000] 5,000,000] 100} 250 j___. 
Citizens’ Nat Bank; 100,000 36,041] 449,325 Heuston— No|minal | prices 
National Globe Bk. 100,000 55,147 610,334 First National Bank} 2,000,000} 673,177/18,565,443) 100} 180 j__... 
Producers’ Nat Bk- 200,000! 225,111! 2,323,971 a Me = pny ees orertan He rites = Bey Shae 
SOUTH CAROLINA—Nat. banks Nov. 1; State institutions latest returns. | Nat Bank of (de 500,000/  174.497| 4,136,871] 100 a in 

Charleston— Per| share. | Union Nat Bank._.| 1,000,000 704,191/13,748,799) 100} 173 |176 
Atlantic Nat Bk... 200 47,977| 1,232,929) 100; 150 |__... Sou Texas Commer- 

Atlantic Sav Bank. 200 269 544) 3,775,757; 100| 270 |275 cial Nat Bank...| 1,000,000} 1,182,767|13,532,262| 100) 298 (i302 

Bk of Charl’n, NBA 500 742,069) 9,244,964) 1 265 {275 State Bk & Tr on ,000 35,974) 1,494,175} 100} 135 |... 
Carolina Sav 2 200 187,321} 2,559,263] 1 225 ..| 2,000,000 368,674 489,821) 100) 45 52 

Charl Sav Instit’n- 1 1 375 (400 San Antenio— Per |\share. 
Citizens Bank---_-_ 1 76 Nat Bank..}| 500,000) 343,491) 5,719,951) 100}/___._j}_.___ 
Commercial Nat Bk 1 130 (135 City National Bank 100,000 95,370) 1,538,220] 100}....--}_._.. 
Dime Sa 60 1 210 |225 N ik. 500,000} 527,379) 4,090,394] 100}_...._}_____ 
En SS 50 100} 100 /|105 Groes Nat 250,000 106,007} 1,268,028] 100}_.... }_____ 
Exch & Tr Co. 1 250 /|255 ‘ood Nat Bk. 200,000} 311,249) 2,299,174) 100/)_..._-}.____ 
First National Bank} 200 1 350 Nat Bk of Comm’ 600,000} 221,267) 2,972,134) 100)_...__]_____ 
Miners & Mer Bk. 50 1 120 |125 Antonio NatBk} 500,000} 235,912) 2,872,317] 100}_.....}.____ 
People’s Nat Bank~_ 500 1 149 |145 Trust Co_.| 1,000, 134,922) 3,029,889) 100]_....._]_____ 
Securit v Bank. 1 226 * State Bk 150,000 18,307} 850,021] 100)..... /_____ 
So Car L’n & Tr Co 1 150 {155 Com’w'lth B&T Co} 300,000 49,426) 1,472,169] 100]_...../_____ 

Spartanbu Guaranty State Bk 150, 14,707| 1,316,203)... fo} 
American at : 1s ehaeiplas Sta dl 500, 21,307) 4,109,924) 100 poogonl-goos 
Bank of Commerce) 60,000) 12,000) 500,000) 100) 105 j|____- ‘er |share. 
Bk of ¥ 100] 145 |22777 Cent Tex Exch Nat| 500,000] 177,191] 2,438,811/____|__ |’ re 

Nat ” 1 ee Began Citizens’ Na 250,000} 163,447/ 1,620,583) 100)_...._|_____ 

Dollar Sav Bank... 1 Gk Sea Na 600,000} 242,634) 3,625,327] 100)....__|_____ 

First Nat Bank.___ 1 Oe Maa First StateB&TCe} 200,000) 40,282) 1,065,540)... ./.... |. 

21 2 1 299 Sz] As Pata! tong] Be are] SRB Gag) = 

_| @60,000:| 22,279; 241,773) 100) 1380 j{..... a ’ ’ ood Med CO Cee 

dent Nat Bk. 300,000! 259,609] 1,693,9691 100)_..___|.__ __ 

* Sale price. « ital and surplus to be increased. b Cugttes to bo inamensed. p Amount in. 2 Ex-dividend. y Newstock. » Dec. 

1918. | Last sale. ya 20 1918. nJune 26 1918. ¢ June 1918. « Aug. 311918. g te oe First 8. Bank & Tr. Co. stock. « May io 

1918. ¢Oct.181918. r Nev. 17 1916, « 
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1,619,257 
2,736,957 
3,156,262) 
85,719 2,356,654 
59,872) 1,852,213 


78,567| 4,221,107 
668,339 


441,332 
29,214; 626,710 
8,565,663 
909} 6,533,894 

















, , 


a941,793 
1,236,271 


328,067) 1,428,340 
281,801) 3,832,324 


2,546,047 

2965 ,097 
a166,704)a1,449,448) 1 
251,962} 4,092,675} 10 


76,747| 384,568) 1 
185,310} 1,812,779) 1 
94,114) 325,009) 1 
71,070} 923,402) 1 
168,690) 2,127,946) 1 


1,933,897 
i 








WEST VIRGINIA—Nat.bonks Nos. 1; State institutions latest 





Surplus 
Capital. |& Profits. 


175,000; 36,000 
60,000; 36,000 


96,000 
145,000 
113,410 
368 ,469 
581,067 

56,460 
133,609 
937,326) 
263,319 


550,124 


Par. 














eS eet eet ee 

















State Bk of La Cr’ 
oe at 

Pirst Natienal ank | 
Marine Nat Bank. 
Marshall & lisley Bk 
Mer & Manufac Bk 
tas Bk of Com’rce} 


,669 
915,737|16,141,701 
90,696 





1,979 
1,827 ,244| 37,181,993 

250,839 
383,039} 2,127,012 


Wisconsin 
First Trust Co____ 
Wisconsin Trust -_ 
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32,974 
105,994 
344,397 
431,702 
144,970 
815,994 
287,104 
178,349 
612,600 

69,144 
446,472 

27,821 

99,912 

54,769 

21,242 
132,911 

19,037 


895,015 
6,951,877 
15,744,100 
12,986,962 
3,841,959 
19,790,070 
5,784,966 
3,702,064 
18,395,018 
1,354,969 
26,349,966 
2,717,731 
2,698,020 
6,861,339 
2,352,311 
7,587 ,964 
742,915 
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SSsSSseseses 


gsesee 


38! 
338 


14,937] 1,311,32 














WYOMING—WNoational banks Nov. 1. 





Cheyenne— 
tizens Nat Bank_ t65,000)} 1,500,000 
First Natienal 167,704) 5,958,264 
Steck Grewers N B 204,734) 4,545,893 
Wyom Tr & Sav Bk 47,239 630 ,972 


——— 
—- 








CANADA 
Returns are all of date Sept. 30 1918. 


NOVA SCOTIA. 





Ca 
Pot tn. 


Reserve 
| Pund. ies i Bid. we 








Prices are net per shiare. 
Halifax— 


per cent, 
$ Per 
Bk of Nova Scotia_/¢6,500, 


3 cont. 
12,000,000 eeeeene 100} _.../248 





ONTARIO, 





Hamilton— 
of Hamilton. 50,798,992 


Ottaw 


a— 
Bank of Ottawa-.- 46,871,292 








62,568,182 
| 267728619 
85,785,484 
12,867,242 
74,499,369 


Imperial Bk of Can 
60,218,297 


Standard Bank. -.-.. 
Sterling Bk of Can 




















395584709 
34,528,781 
000) 108970997 
Molson’s Bank... 51,278,989 
Province’! Bk of Can 6,270,962 
Royal Bk of Canada 292637730 


Quebec— 
Banque Nationale. 
Union Bank of Can 





30,081,993 
94,792,627 

















SASKATCHEWAN. 





Weybuin— 


wert a | said 175.009 2,451,216 10d ietiotiiiie | osresliie 





ef this bamk is £50. «Aug. 31 1918. 
‘ae: 28 1918, «¢ - 19 1918. 
1917. ¢ 10 


1918. kh New stock. 


@ This is 
nJan.61917. & 


tal paid in: authorized amount larger. 2 Ex-dividend 


is x 
one-third of a share im Dexter-Horten Trust & 





‘Bank Shares _ 
Unlisted Stocks and Bonds 


Investment Securities 


4a SALLE AND MONROE STS. 
CHICAGO ~ 











ENGIN EERING- 
MANAGEMENT- 
CONSTRUCTION 


INCORPORATED 
611 CHESTNUT ST. PHILADELPHIA. 














THE J.G. WHITE COMPAN 
Financiers Engineers 
Contractors Managers 
Public Utility and Industrial Properties 


43 EXCHANGE PLACE NEW YORK 
Chicago 


~— 














~ 


Comparison of Income 
from Tax Free and Taxable Securities 


We have prepared a table which gives a comparison of the 
income from tax-free and Be ma ll Bi under the pro- 
income tax law. The table contains the rates of tax- 
securities from 2% to 6% in comparison with the rates 
— taxable securities must yield to produce an equivalent 
return. nae 
~We shall be pleased to send investofs a copy of this table 


upon request. 


HARRIS, FORBES &CO 


Pine Street, Corner William 
NEW YORK 























~P. MORGAN & CO. 


° 


WALL STREET, CORNER OF BROAD _ 


5 * 


NEW YORK 


_ 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





. 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





™ 


MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





